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Prague seeks Cathay joins 
to join Peking to buy 

24 OECD Dragonair 

nations for HK$700m 


Czechodov alrio has asked to . 
join the Organisation for Eco- 
nomic Co-operation and Devel- 
opment, the research and advi- 
sory grouping of 24 western 
indnstrialiaed naCriwB- Mr . 
Jean-Claude Faye, theOECD’s 
secretary general, said that : 
Czech officials met officials 
on Tuesday at the organisa- 
tion’s headquarters In Fads. 
Page 18, Economic Liberalisa- 
tion, Page 2 

Greeks to vote again 

Greek political leaders agreed 
to hold a general election by 
early April, the third in 10 
months, to try to resolve the 
country's political and eco- 
nomic crisis. Page 2 

Retribution on banks 

Retribution on leading UK 
Wgh street banks was prom- 
ised by Prime Minister Mar- 
garet Thatcher following their 
withdrawal from the Govern- 
ment student loans scheme 
according to a document 
leaked to the opposition 
Labour Party. Page 10 

Romanian trials 

Poem top aides of executed dic- 
tator Nicolae Ceansescu will 
farg trial soon, aryopfing to 
Prosecutor-General Gbeorghe 
Roto- : 

Egypt woos Perns 

Egypt has invited brad's dov- 
ish Labour party leader and 
Vice-Premier Shimon Feres 
to Cairo to press for Israeli par- 
ticipation in a dialogue with 
Palestinians, diplomats said. 

Burmese bah 

Burma’s main opposition 
leader, Aimg San Sun Kyi, has 
been barred from next May's 
general election because of 
alleged contacts with banned 
organisations, a spokesman 
for her party said- . . - 

Refugee conference 

A 28-nation conference to dfe= 
cuss whether thousands of ' 
V fe te eri iese b oat-peoptestoifld 
bebeqtlHHne&tnnHos^KlMg 
has finaBy been set for next 
week, the UN refugee agency 
sakL- 

Beffastbfast 

An IRA bomb blast in a multi- 
storey car park in central Bel- 
fest.sent the roof crashing 
down on dozens of cars. Police 
had J »vp mntP«t hi rarirpriK of 
people after a warning was 
given. ; ' ' • 

Bulgarian iESqueet 

Bulgaria has asked for“spedal 
guest status” at the Council 
of. Europe, said Mr Adrian But- 
ler, a spokesman for the 23-oa- 
tion organisation. Page 2. 

Liberian rebel attack 

Rebdsilishting to overthrow 
the Liberian grevw wmpnt have 
razed at least two villages and 
killed at least TO people near . 
the tribal homeland of Presi- 
dent Saipuel Doe, said refu- 


Cafliay Pacific Airways has 
reinforced its positton-as Hong 
Kong’s main airf fep by j nfrffng - ' 
up with the Peking-controlled 
China International Trust and . 
Investment Corporation to a - 
HKJTOOm to HK$750m (389.8m- 
$96,2m) takeover, of a small 
local competitor, loss-making 
Dragonair. Page 19 } 

OIL PRICKS tumbled following 
reports of a rise in US stocks 
and products. North Sea Brent 
crude fell by 55 cents to dose 

Oil price 

Brent blend etude ($ per barrel) 

22 


1 i S i 

i f I -| f j". 

£ | > f 

h mr 

1 I 4 

1 1 1 ; i,:i ?* 

1 



WWW 


All-race schools . 

Namibia’s state-run white 
schools opened their doors to 
blacks for the first time as one 
of the last pillars of apartheid 
crumbledahead of indepen- 
dence later this year. 

Support for Aquino 

President George Bush has 
sent Robert Gates, his deputy, 
national security adviser, to 
the Philippines in a show of - 

support for the beleaguered 
Aquina government. 

Boxer arrested 

FormerworMTi^itwelter- 
wright h nfxtng rhatnp ltm Terrv. 
Marsh has been arrested in - 
London by detectives investi- 
gating the attempted murder 
of British promoter Frank War- 
ren; 

Holy site found 

The first intact remajnsfrom 
the era af the biblical Second 
Temple, a stepped street beside 
Judaism’s holiest site, had 
been found, said an Israeli 
archeologist In Jerusalem. . .. 
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at $19,125, about $3 below the 
four-year peak earlier in the 
month: Page 80- 

WALL STREET stocks closed 
sharply lower after a day of 
erratic trading in which the 
market was pushed and pulled 
by contrary economic signals 
and mixed corporate earnings. 

. The Dow Jones industrial aver- 
age foil 33.49 points to dose 
at 2^59.13. Earlier, the Index 
had been up 12 points. 

US trade deficit widened unex- 
pectedly to $10.5bn in Novem- 
ber, Its hi ghest level in 1989, 
while tndngtrial production . 
in December rote by a further 
0.4 per cent Page 18 

BRmSH Government efforts 
to hold down level of pay set- 
tiemente were dealt. a severe. . 
hfow'^h^Uuon leSderBat . 
Fbrd Tweeted anjnereasedpay. - 

flffp-f fltwi THW ^Tnp nffp^r aii 

iwHrilnite strike. Page 18 

INTERNATIONAL Business 
Machines reported a steeper 
faBtafourto quarter profits 
than Watt Street expected; but 
company forecasts of strong 
order Sows this year helped 
support its share price. 

Page 19 ... 

JAPANESE Ministry of Inter- 
national Trade and Ihtetxy, 
keen not to aggravate the US 
at a time <rf Increasing bilateral 
trade frictkm, said that Japa- 
nese car makers would can- 
thiue “voluntaiy" export 
restraints in the »™iiig finan- 
cial year. Page 18 

NATIONAL Australia Bank 
is believed to.be the winning 
bidder for Yorkshire Bank,. 

UK regipnal bank, in a deal 
which wouM be one of the larg- 
est of itekindtotheBritish 
hanking sector. Page 8 

LVMH, French drinks and lux- 
ury goods group, is forecasting 
a rise in profits for 1988 of 
more than 45 per cart, which 
would take its net earnings . 
to at least FFr2Ahn ($503m). 
Page 20 

MITSUI BANK, Japan's ninth 
largest, has acquired a stake 
of just under 5 per cent in 
Hambros, London merchant 
banking group. Page 25 

TOYOTA Motor Corporation, 
Japanese carmaker, has won 
a contract to supply 2£50 
furihniam-ftH to Hungary over 
the next 10 years. Page 6 

CHINA plans to manufacture 
trucks -to ThaQand.in its first 
vehicle joint venture outside 
the country. Page 8 

BANCO Bradesco. Brazil’s larg- 
est private sector bank, 
announced a $347m consoli- 
dated net profit for 1989, 74 
per cent more in real terms 
than in 1988. Page 22 - . . 

ROCKWELLInternatfonal, 

US defence a nd electronics 
company, saw net income 
decline in the first quarter to 
$145£m from S160&L: Page 22 


Soviet troops thwarted 
mass civil disobedience 



By Qirentifi Poel in Moscow 

ATTEMPTS by Soviet troops to 
Impute martial law in the 
strife-tom republic of Azerbai- 
jan 1 were being hampered by 
mass civil disobedience yester- 
day, with roadblocks slowing 
rim movement of vehicles and 
soldiers’ families reported kid- 
napped by militant national- 
ists. 

- Fighting- between Azerbai- 
jani and Armenian vigilantes 
was oan thmlng in aro und 
the enclave of Naeomo-Kara- 
bakh. The reported death toll 
in the disturbances rose to 60. 

In Moscow, state television 
said last night that the army, . 
Interior Ministry and KGB 
troops bad been given clear- 
. ance to fire on Armenian ami 

Kohl says 
Germany 
will keep 
frontiers 

By Ian Davidson in Paris 

GERMAN reunification would 
not involve any -change in 
existing frontiers. Chancellor 
Helm ut Kohl of West Germany 
made clear yesterday. 

In a speech to a French for- 
eign policy audience, Mr Kohl 
also strongly reasserted his 
Government’s commitment to 
the economic and political 
development of the European. 
Community as the precondi- 
tion for a more closely co-ordi- 
nated Community policy 
towards, eastern Europe and 
eventual German reunification. 

His speech appeared primar- 
ily designed to calm two 
French anxieties over the pros- 
pect of German reunification: 
the fear that the pull from east- 
ern Europe would lead Bonn to 
drag its feet within the EC; and 
the fear that German teunifica- 
tionoeraid, cfaafienge.tfae stabil- 
ity Of the frontiers^ inherited 
from th&jfcconfr.WoBa War. . 

Mr Kohl said Bonn could not 
overcome the divirions of Ger- 
many and Europe by itself. “I 
want there to be no doubt on 
this subject,” he said. “We 
want to travel the road 
together, especially with 
France, to which we are linked, 
by a deep and precious friend- 
ship.- But the Franco-German 
r elationship shonid be mainly 
a motor for increasingly close 
EC foreign policy co-ordination 
towards eastern Europe. f 

Chancellor Kohl warmly 
endorsed proposals for specific : 


Azerbaijani militants to 
defend themselves and to pro- 
tect nffirial arms caches. An 
announcement on the nightly 
news bulletin said the order 
was Issued after a series of 
attacks on government weap- 
ons stores. It said the troops 
had exercised "maximum 
restraint” until now. 

Thousands of Armenian ref- 
ugees have been evacuated 
from the city of Baku, scene of 
repeated pogroms and atroci- 
ties carried out by gangs of 
Azerbaijanis. 

On Tuesday alone, 5,000 
Arm enians were evacuated, 
according to the Azerbaijan 
mission in Moscow - and in 
spite of attempts by crowds to 
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Kohl: deep friendship 

forms of association between 
the European Community and 
the countries of eastern 
Europe, which were put for- 
ward simultaneously to the 
European Parliament in Stras- 
bourg yesterday by Mr Jacques 
Defers, President of the Euro- 
pean Commission. 

1 support his concept,” said 

Mr Kohl, “that future co-opera- 
tion should rest on an institu- 
tional basis - if that is the 
wishof the countries of central 
Europe;, eastern Europe and 
south-east Europe - to give 
greater continuity to the politi- 
cal and economic dialogue”. 

Developments in the eastern 
bloc were bringing about a 
revival of the rule of national 
identities, said Mr Kohl. This 
was a manifestation of recov- 
ered liberty, which we should 
not criticise. “But it is also a 
fact that a future Europe could 
not stand a return to the 
ctichds of thought and behav- 
Continued .on Page 18 
Britain backs German unity. 
Page 2 


prevent them leaving. Their 
homes were immediately 
seized by some of the 200,000 
Azerbaijani refugees In Baku 
who have fled &om Armenia 
over the past two years of eth- 
nic unrest. 

Azerbaijani officials say that 
the refugees were the main 
instigators of the massacres of 
Armenians, culminating 
months of campaigning for 
adequate housing for them- 
selves. 

Izvestia, the government 
newspaper, yesterday said eye- 
witnesses claimed that victims 
of the pogroms were “thrown 
out of windows and from 
houses, killed with iron bars, 
and stabbed with knives.” One 

Delors 
urges EC 
to break 
budget 

By Tim Dickson 
in Strasbourg 

MR Jacques Delors, European 
Commission President, yester- 
day urged member states to 
consider breaking the Euro- 
pean Community’s existing 
budget limits as part of a sub- 
stantially increased aid pack- 
age to eastern Europe. 

In a wide-ranging speech to 
the European Parliament. Mr 
Delors set out his ideas for 
closer EC political integration 
- including a more powerful 
European Commission — and 
threw weight unambiguously 
behind East German member- 
ship of the EC. 

Mr Defers’ speech was domi- 
nated by developments in the 
eastern bloc - and the palpa- 
ble uncertainty in Brussels 
-about how best to react - and 
his most controversial if most 
speculative comments were 
concerned with the the devel- 
opment of EC financial sup- 
port 

He pointed out that the Com- 
munity was already drawing 
up “ambitious plans" which 
would require the revision of 
existing spending plans within 
current budget ceilings. 

“To give an idea of the scale 
of the problem,” he suggested 
that if the six countries on the 
road to democracy in eastern 
Europe were given the same 
scale of support as the Commu- 
nity's most depressed regions, 
an additional Ecul4bn 
(Sl&Sbn) a year for the next 


Peking to bar holders of British 
passports from Hong Kong jobs 


By John Elliott in Hong Kong and Philip Stephens in London 


thk uk Gover nment ’s plans 
to give fall British passports to 
up to 225,000 Hong Kong citi- 
zens received a further setback 
yesterday when China 
announced that it would bar 
these people from top govern- 
ment posts after the colony 
returned to Chinese sover- 
eignty in 1997. 

The statement was seized 
upon by both Conservative 
critics of the passport plan and 
by the Labour Party as a fur- 
ther blow to the already embat- 
tled scheme. They predicted 
that the Government's hopes of 
getting the passports legisla- 
tion through the Commons 
have been seriously weakened. 

The Chinese announcement 
was made in the country’s 
southern city of Guangzhou 
where officials drafting the 
Basic Law for Hong Kong after 
1997 are . in their final, working 
sessions. 

Xiao Waiyan, a Chinese 
memb er of tiie drafting com- 
mittee. said top government 
jobs would be restricted to Chi- 
nese ritiwens who would have 
to prove they had no right of 
abode outride Hong Kong. 

Dr Raymond Wu, a convenor 


of the drafters’ political sub 
group who comes from Hong 
Kong, said the tightening of 
the rules governing top offi- 
cials had been provoked by 
Britain’s passport package. He 
said people involved should 
renounce foreign passport 
rights before accepting top 
jobs. 

The jobs involved include 
those of chief executive, presi- 
dent of the legislative council, 
members of the executive 
council, and other senior 
bureaucrats. Top judges and 
an legislators might be added. 

It is in line with China’s 
practice of not recognising 
dual nationality except for peo- 
ple who have emigrated and 
established foreign residency. 

China surprised the British 
Government just after Christ- 
mas by launching an attack on 
the passport package which, it 
claimed, was part of a UK 
attempt to “internationalise" 
Hong Kong after 1997. It threat- 
ened reprisals if the plan was 
not withdrawn. Mr Douglas 
Hurd, British Foreign Secre- 
tary, said during a visit to 
Hong Kong recently that there 
would be no withdrawal. 


Reporting on his visit, Mr 
Hurd yesterday sought to play 
down the implications of 
China’s latest announcement 
He insisted in the Commons 
that the issue of whether Brit- 
ish citizens could hold key 
posts had been covered in the 
1984 Joint Sino-British declare- ! 
tion on Hong Kong’s future. 

The Government’s main rea- 
son for giving the passports is 
to give an insurance policy to 
“anchor" key personnel in 
Hong Kong; 

Mr Gerald Kaufman, 
Labour’s foreign affairs spokes- 
man, joined right-wing Tory 
opponents of the scheme, how- 
ever, to argue that China has 
undercut that objective. 

If British passport holders 
were debarred from key jobs 
they would inevitably use 
them to settle in Britain, he 
said. China's stance was com- 
plicated yesterday by a warn- 
ing that Hong Kong residents 
bolding full British passports 
would not qualify for British 
consular protection in Hong 
Kong and C hina. 

Editorial comment. Page 16; 
Hong Kong drops SE bribery 
charges. Page 4. 


Brazilians urged to confront 
economic apocalypse now 

When Brazil's Presi- 
dent-elect, Fernando 
Collor de Mello (left) 
takes office in March, 
inflation will be his 
biggest headache. 
Against all odds, the 
exports have reached 
a conclusion — and it 
Is apocalyptic. 

Page 3 
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Delors; ambitious plans 

5-10 years would need to be 
added to EC resources, and a 
further Ecu5bn a year would 
be required by the European 
Investment Bank. 

Referring to the “historic” 
February 1938 summit which 
sorted out the EC’s financial 
problems and “underwrote the 
internal solidarity and further 
development of the EC,” Mr 
Delors said: “Another February 
1988, equally significant, 
equally .historic, is needed to 
demonstrate our solidarity 
with eastern Europe and the 
rest of the world.” 

The Commission President's 
open encouragement to East 
Germany was seen by many in 
Strasbourg as part of a deliber- 
ate strategy to woo West Ger- 
many more firmly into the 
Community fold and help 
enlist Bonn's support for the 
Commission's approach. 

EC officials hinted last ni g h t 
that there had been coopera- 
tion with Bonn before yester- 
Con tinned on Page 18 
Other details, Page 2 


Nippon Seiko to 
buy UK bearings 
group for £145m 


report described four people 
burned to death at Baku rail- 
way station, presumably when 
attempting to flee the city. 

Trud, the trade union news- 
paper, described “two black 
dolls thrown on the garbage” 
which turned out to be two 
blackened corpses. 

The Soviet Interior Ministry 
reported yesterday that four 
more corpses had been discov- 
ered as the security forces 
gradually made their way 
through burnt out homes. It 
said 168 homes in the city bad 
been gutted. 

At the same time, lorryloads 
Continued on Page 18 
Dagger at heart of perestroika. 
Page 17 


By Nick Garnett in London 

UNITED Precision Industries, 
the biggest British-owned man- 
ufacturer of bearings, has been 
acquired by Nippon Seiko 
(NSiQ in the biggest acquisi- 
tion yet of a UK company by a 
Japanese group. 

Japan's largest bearings 
maker is paying £145m ($239m) 
for privately owned UPI, as 
well as assuming ultimate 
responsibility for the UK 
group's debt of £58m. 

UPI is the successor com- 
pany to Ransome Hoffmann 
Pollard, which was created in 
1969 out of a merger between 
three leading British bearings 
companies. The merger was 
promoted by the Labour Gov- 
ernment's Industrial Reorgani- 
sation Corporation to prevent 
the biggest of the three compa- 
nies, Ransome and Maries, 
fro m fa lling under the control 
of SKF of Sweden. 

Forty managers at UPI who 
together hold a 15 per cent 
stake in the company will 
share £22m as a result of the 
deaL The biggest shareholder 
is Mr Alan Bowkett, 39, who 
will remain UPrs chief execu- 
tive within the NSK group. 

UPI was set up to purchase 
the former RHP (Ransome 
Hoffman Pollard) bearings 
business in a £73m manage- 
ment buy-in in December 1987. 

It employs 3,300 in the UK. It 
also employs a further 500 at 
plants in West Germany and 
Switzerland. 

Mr Sadao Hirano, senior 
managing director at NSK in 
Japan, said the intention was 
to use the Japanese company’s 
technical and financial 
resources to improve UPI’s 


manufacturing, products and 
marketing. 

Employees have been told 
there will be no redundancies 
as a result of the takeover. The 
takeover is still subject to a 
decision by the Office of Fair 
Trading not to recommend a 
reference to the Monopolies 
and Mergers Commission. 

Mr Hirano said that NSK 
would “most probably” keep 
all six UPI manufacturing 
plants. UPI makes a range of 
specialist bearings for the 
machine tool, industrial 
machinery and aerospace 
industries. 

NSK, which had sales last 
year of £1.5bn - 60 per cent 
from bearings - already manu- 
factures bearings at Peterlee, 
County Durham, where it 
employs 700. 

UPL which made a taxable 
profit of £ll.lm on sales of 
£l29m for the year to Septem- 
ber 1989, c laims 17 per cent of 
the UK bearings market. This 
is down from 25 per cent in the 
1970s. The purchase will give 
NSK just over 20 per cent of 
the British bearings market 
and will double its share of the 
European market to about five 
per cent. 

NSK’s share of the British 
bearings manufacturing indus- 
try-on UPI figures - appears 
to rise well above 50 per cent 
after the purchase. 

UPI will operate as a sepa- 
rate entity within NSK. How- 
ever, several Japanese will 
move to the UPI board and Mr 
Toshio Arata, president of the 
NSK Group, will become non- 
executive chairman. 

Japanese pin-ball, Page 19 


Drug trial banker wants 
Noriega evidence barred 

By Richard Donkin in Tampa, Florida 


LAWYERS for a central figure 
in a US drug money laundering 
trial -are attempting to bar the 
use of evidence referring to his 
relations with General Manue l 
Noriega, the deposed leader of 
Panama. 

Mr Amjad A wan, a market- 
ing officer with the Miami 
branch of the Bank of Credit 
and Commerce International, 
is on trial along with four 
other officers of the bank. 
Charges against Mr Iqbal Ash- 
raf, a Los Angeles officer and 
former manager of the Tampa 
branch of BCCI, have been 
dropped. 

Two subsidiaries of BCCI, 
the Luxembourg-registered 


bank which runs its operations 
from London, have pleaded 
guilty to drug laundering 
charges and the bank has 
agreed to forfeit $14.8m in 
assets, equivalent to the 
amount in drugs proceeds said 
to have been laundered 
through its offices. 

The bank has also agreed to 
co-operate with the investiga- 
tion of what the plea agree- 
ment describes as “other per- 
sons". Federal investigators 
are particularly interested in 
Noriega family accounts at the 
bank. 

Swiss to reveal Noriega 
secrets. Page 2; Colombian 
drug barons, Page 3 
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bishops announce 
plans to reunite churches 


By Leslie Colltt in Berlin 

EAST and West Germany's 
Protestant churches, divided in 
1969 under Communist pres- 
sure. dislosed plans to reunite 
yesterday at a meeting 
between bishops of the two 
churches in Loccum, West Ger- 
many. 

The move came as another 
faction emerged within the 
embattled Socialist Unity 
(Communist) Party (SED), 
which is already facing the 
mass resignation of members. 

The Evangelical (Protestant) 
churches symbolic decision to 
restore organisational links 
was made at a meeting in West 
German's Evangelical Acad- 
emy between Bishop Martin 
Kruse, chairman of the Protes- 
tant Church Council of West 
Germany, and Bishop Werner 
Leicb. chairman of the Federa- 
tion of East Ge rman Evangeli- 
cal Churches. 

Reunification was to take 
place independent of “political 
developments” they said, allud- 
ing to the controversy over any 
timetable for German reunifi- 
cation. 

A unified Evangelical 
Church would again be the 
largest in Germany. The Prot- 
estant Church is predominant 
in East Germany, with an esti- 
mated 6m nominal members. 
Catholic Church membership 
in West Germany recently 
overtook that of the Protestant 
Church. 

On the political front, a 
group calling itself “platform 


for democratic socialism" 
emerged within the SED in 
Leipzig, which has seen the 
largest and strongest anti-Com- 
munist demonstrations. 

In an appeal published in the 
party newspaper Neues 
Deutschland, the new group 
accused the SED apparatus of 
opposing real reforms and said 
that officials elected In the past 
five years should not be 
allowed to hold elective office. 

Former party members who 
lost their jobs (mainly in the 
disbanded security service) 
should not receive compensa- 
tion payments, the faction said. 

It added that opposition 
groups still did not have foil 
access to the party-controlled 
official media. 

Other factions were recently 
founded in the SED which 
appealed for social democracy, 
a "third way" (between social- 
ism and capitalism) and for 
more communism. The latest 
group gives further imp etus to 
forces within the SED which 
could ally themselves with the 
new East German Social Dem- 
ocratic Party (SPD). However, 
opposition groups yesterday 
did win their battle for their 
own accommodation, moving 
into a building in East Berlin's 
Friedrichstrasse which until 
last week was occupied by the 
SED. 

Opposition groups are also 
expected to be given several 
newspaper publishing plants 
which the party said it would 


relinquish. 

Mr Gregor Gysi, the Party 
Chairman, revealed this week 
that an above average number 
of senior Government officials, 
especially in economics, were 
leaving the Party which was 
down 900,000 members to 1.4m. 
Directors of leading companies 
were turning in their Party 
membership cards as they 
adjusted to the new market -ori- 
ented future. 

Mr Ibrahim Bdhme head of 
the East German SPD said in 
an interview that his party 
would welcome Mr Wolfgang 
Berghofer, the popular Mayor 
of Dresden and Deputy Chair- 
man of the SED Jf he chose to 
join. Mr Berghofer was widely 
expected to leave the SED at 
some point as was Mr Kurt 
Masur, the politically influen- 
tial conductor of the Gewan- 
dhaus Orchestra in Leipzig. He 
was recently proposed as the 
future East German President 
by New Forum, the largest 
opposition group. 

O East Germany’s deputy 
prosecutor-general has been 
fired for incompetence and the 
head of the supreme court has 
resigned, the official news 
agency ADN said yesterday, 
Reuter reports from East Ber- 
lin. 

The Council of State dis- 
missed the deputy prosecutor, 
Harri Harr land, for “neglect in 
office" and providing poor 
information to parliamentary 
investigative bodies, ADN said. 



Bulgaria asks to join Council of Europe 


BULGARIA has asked for 
“special guest status" at the 
Council of Europe, Mr Adrian 
Butler, a spokesman for the 
23-nation organisation, said 
yesterday, AP reports from 
Strasbourg. 

He said the request was 
made in a letter by Mr Stanko 
Todorov, president of Bulgar- 
ia's National Assembly, who 
said his country was moving 
towards a pluralistic society. 

Bulgaria is the sixth east 
European nation seeking to 
associate itself with Europe’s 
oldest post-war organisation 
striving for European unity. 

Mr Butler said “special guest 
status” was a term invented 
for European nations moving 
toward democracy but still 
lacking “pluralistic parliamen- 
tary democracy," a require- 
ment for membership in the 


Strasbourg-based Council. 

The Soviet Union, Poland, 
Hungary and Yugoslavia 
already have guest status 
which may lead to observer 
status and, eventually, full 
membership. 

Hungary has applied for 
membership and Poland and 
Yugoslavia are expected to do 
so soon. Mr Butler said. 

Czechoslovakia yesterday 
also asked for guest status at 
the Council in a request put 
forward by Alexander Dubcek. 
the. former leader who was 
elected president of the 
Czechoslovak parliament this 
month. 

Mr Dubcek was here to 
accept the European Parlia- 
ment’s Sakharov Prize for 
human rights, and met with 
Pieter Stoffelen, the vice presi- 
dent of the Council of Europe's 


parliamentary assembly. 

“Dubcek indicated strongly 
his country wants to become a 
foil member of the Council, " 
said Mr Butler. 

The Council of Europe was 
founded in 1949 and is best 
known for its European Con- 
vention on Human Rights. Its 
work has largely been eclipsed 
by that of the European Com- 
munity, a separate body to 
which the European Parlia- 
ment belongs. 

Mr Dubcek addressed the 
Europ ean Parliament and met 
Council of Europe officials as 
the two organisations share 
the same building in Stras- 
bourg. 

Mr Dubcek told reporters he 
saw his country joining the EC 
as well some day. “Everything 
is pointing to this,” he said. “It 
is only a question of time.” 


h&SM 

A member of the citizens’ committee ( 2 nd from left) and East German police fix a banner to a wall 
of the National Security Service building in Cottbus, south east of Berlin yesterday. ft reads: 
“Occupied by Citizens Committee, Guarded by Police*. The last members of staff left after the 
Secret Service was dissolved and the building is now put und er seaL 

Britain backs German unity 

By David Marsh in Bonn 


BRITAIN yesterday backed the 
goal of German reunification 
as the result of “self determina- 
tion" of the German people, 
but warned of the potential 
problems for security in 
Europe, 

Mr William Waldegrave, 
junior foreign minister, said 
Britain had to help ensure that 
self-determination in East Ger- 
many was carried out 
“smoothly and without trouble 
for (Germany’s) neighbours 
and the security structure in 
Europe". 

As one of the four allied 
powers responsible for the 
future of Germany, Britain 
appears to be mounting a 
min or diplomatic offensive to 
show it sympathises with the 
sudden flare-up in German pre- 
occupations over unity. 

Mr Waldegrave’s statement, 
during talks here with officials 
and politicians, coincided with 


a move by Bonn to tighten reg- 
ulations on social security ben- 
efits received by emigrants 
from eastern Europe. 

Mr Wolfgang Schaeuble, the 
Interior Minister, made clear 
however that Bonn was not 
c o nsid e rin g concrete measures 
to limit the inflow. About 
40,000 Germans from East Ger- 
many and other parts of east- 
ern Europe arrived in the Fed- 
eral Republic in the first half 
of January, against 721,000 in 
the whole of last year.. 

Mr Waldegrave made ctegr 
Britain’s concern, about “desta- 
bilisation” in E&st. Germany 
resulting from further discon- 
tent there about the political 
and economic outlook. Warn- 
ing of the threat from obstruc- 
tion of “what the East Ger- 
mans want”, Mr Waldegrave 
said: “What is obviously the 
least satisfactory option is to 
see East Germany collapsing." 


Asked about whether a 
reunited Germany might still 
be part of Nato, Mr Waldegrave 
replied: “X don’t see why not.” 
He emphasised however that 
tltis would need carefol discus- 
sion With the ttnorianm 
Mr Waldegrave played down 
doubts about the validity of 
Poland’s western border, on 
which Chanceltor Helmut Kohl 
issued a strong statement in 
Paris yesterday. “There is not 
a real ear from anybody that 
the Germans are after anyone’s 
territory,” be said. 

• Ms Christa Lttft, the East 
German Economics Minister, 
announced plans to split up 
giant state industries into 
smaller groups, On the second 
day of a visit to West Ger- 
many, Ms Luft .also made ejear 
that small West Gennan com- 
panies could start up fully- 
owned subsidiaries tij East 
Germany, 


Prague draws up 
plans for economy 


By John Lloyd 

THE Czechoslovak 

Government is preparing a raft; 
of .economic legislation 
designed to liberalise and open 

the -economy, to be presented 
for paiiiameniaiy approval at 
the end of next month, 

Mr Vladimir Dlouhy, the 
deputy Prime Minister and 
head of the Planning Commis- 
sion, said; “We will Show that 
we are serious about protecting 
foreign participation, serious 
about the right to repatriate 
profits, serious about moving 
to convertibility of Hie cur- 
rency and about giving, all 
basic assurances required to 

foreign investors.” 

The major legislation now 
being drafted by the new eco- 
nomic team - which la dpd ea 
Dr Valtr Komarek,the first dep- 
uty Prime Minister, Mr Vaclav 
Elans, the Finance Minister, 
Mr Dlouhy and their freshly 
drafted advisers - includes: . 

• The removal of barriers to 
private business, including pro- 
hibitions on employing work- 
ers, changes, in the current 
punitive tax rates and the 
establishment of a legally bind- 
ing right to private property. 

• A law on foreign invest- 
ment, granting, ownership 
rights to foreign companies, 


together with the right to hire 
and fire, tek * out. profits and 
form joint ventures with 
Czechoslovak companies. 

• A new law on pla nning 
which will largely end five 
year plans and re duce 

- though not initially scrap 

- the plan indicators for major 
enterprises, which will remain, 
state-owned for the i mmedi ate 
fixture. 

Mr Dlouhy said the main 
Br win«> of growth would hence- 
forth be private Individ pals 
starting their own enterprises. 
A union of private entrepre- 
neurs has already bees estab- 
lished in Prague, and their rep- 
resentatives will be involved In 
drafting: the new legislation. 

Be however “We can 

hardly privatise all of Czecho- 
slovak industry very suddenly. 
We have a relatively stabilised 
economy and low inflation at 
present If we are not sensitive 
we can worsen the economic 
situation for future reform. 

“Sp a certain role for plan- 
ning^ necessary to keep the 
basic In the .economy, 

though this is a very tempo- 
rary task. I would see the pres- 
ent 681 plan targets in the 1990 
Wan hpmg reduced to a tenth 
of that figure.” 


Pollution experts try to 
head off Madeira oil slick 


ANTI-POLLUTION experts 
yesterday rushed to head off 
an environmental disaster in 
foe Portuguese archipelago of 
Madeira as a mysterious oil 
sBck spread around the Atlan- 
tic holiday islands, Renter 
reports from Madeira. 

Crude oO lapped on to the 
entire northern shore of 
Madeira after foe 13-mfle stick 
drifted in from around the tiny 
neighbouring island of Porto. 
Santo. 

Officials of Madeira's 
regional government feared 
that the key tourism industry 
and rare wild life on a nearby 
nature reserve could be devas- 
tated if foe crude spread fur- 
ther. 

“ft is an ecological disaster,” 
said Mr Gabriel Dromond 
Esmeralda , mayor of the north- 
ern town of fla o Vicente. 

Turtles, sea birds and fish 
covered by the pH writhed m 
Porto Santo’s once golden 
beach as environmentalists 
tiled to prevent the crude 


reaching the nearby Deserted 
Islands, a rocky sanctuary for 
rare sea lions. 

Environment Minister Mr 
Fernando Real flew in from 
Lisbon and Air Force aircraft 
loaded with tonnes of anti-pol- 
lutants tried to disperse the oil, 
whom origin is still undear. 

Porto Santo’s entire north- 
ern coast was blackened and 
rescue workers using bulldoz- 
ers scooped up an estimated 60 
tonnes of crude from the 
beach, foe tiny island’s main 
tourist attraction. 

The oil also seeped into a 
desalination plant, forcing it to 
close. 

Cleanup efforts could last an 
entire month because of lade of 
equipment and the isolation of 
foe islands, 300 miles off the 
African coast, one navy official 
said. 

Authorities were considering 
fwtwrmHrmql offers of help SS 
specialists sought to identify 
where the oil originated. 


Italy’s private mail 
service at starting post 


grour 

delta 


By John Wyles in Rome 

ITALY'S experiment in the 
privatisation of postal delivery 
will start within a few weeks, 
Mr Oscar Mammi, foe Minister 
of Posts and Telecommunica- 
tions. said yesterday. 

Introduced despite fierce 
opposition from Italy’s largest 
union confederation, the Com- 
munist-dominated Cgil, the 
scheme passes responsibility 
for delivering express letters in 
12 cities to “Send Italia." - a 
icing of leading private fast 
elivery services. 

According to Mr Mamm i, foe 
project offers big savings in 
both money and personnel. 
The price of sending an 
express letter is now L3,50Q 
(£1.67) against an average cost 
to foe postal service of L2.531 
per item. The contract with 
Send Italia, initially for two 
years but renewable for up to 
six, will cost the Mr Mammi’s 
Ministry L2.200 per item. 

Express post volume is now 
said to stand at 50m letters a 
year and its growth looks 
likely to be severely restricted 
by the boom in facsimile 
machines, most of foe users of 
which have long since 
despaired of one of the most 
desperate postal systems in 
Western Europe. Express deliv- 
eries can take from one to 
three days against an officially 
estimated eight-day average for 


the ordinary L700 letter post 
At peak periods like Christmas 
a month is not uncommon. 

Mr Mammi, a Republican, 
claims that the new service 
opens up the possibility of 
same-day delivery in some of 
the 12 cities, which will include 
Milan, Rome, Florence, Genoa. 
Naples and Palermo. The proof 
will be in the delivery, how- 
ever, since foe Cgil will still be 
responsible for moving mail for 
prior delivery to Send Italia. 
The Minister also says that 
general service should improve 
because the privatisation will 
free 1,100 postmen for redeploy- 
ment at a time of severe staff 
Shortage following a cost-curb- 
ing freeze on recruitment. The 
Cgil doubts there will be any 
real savings because the minis- 
ter has not properly estimated 
the retained costs of sorting 
and delivery to the private 
agencies. 

Responding to the union's 
claim that a reorganisation of 
foe service would achieve the 
same ends with greater 
savings, Mr Mammi said in 
Parliament yesterday: “I am 
always rather sceptical and 
pessimistic about the produc- 
tivity of public employees." It 
would give “excessive offence" 
to suggest that a public 
employee could double his pro- 
ductivity in 24 hours. 


Swiss to hand 
Noriega bank 
secrete to US 

By William Dullforce in 
Geneva 

SWITZERLAND agreed 
yesterday to hand to foe US 
documents concerning bank 
accounts in Geneva and Zurich 
allegedly used by General Man- 
uel Noriega. Panama’s ousted 
dictator. 

The Swiss Federal Justice 
Department said it had 
accepted Washington’s request 
for legal help in pursuing the 
charge against Gen Noriega of 
conspiring with the Medellin 
drug cartel, for which he has 
been indicted in Miami 

On December 27 the depart- 
ment had ordered the Swiss 
Bank Corporation (SBC) 
branch in Geneva and Union 
Bank of Switzerland in Zurich 
to freeze the accounts. 

Washington claims that Gen 
Noriega deposited more than 
$10m deriving from illegal 
drugs business in accounts in 
Switzerland, France, Britain 
and Luxembourg. Details 
seized during foe US invasion 
of Panama indicated that 
Noriega had amassed a per- 
sonal fortune of between 5200m 
and 5300m. according to the US 
administration. 

SBC said it had broken all 
relations with Gen Noriega in 
1988. Gen Noriega’s lawyers 
have 10 days in which to 
appeal against Swiss decision 
to grant foe US legal aid. 


Greek coalition agrees on 



By Kerin Hope in Athens . 

THE all-party Greek 
Government yesterday 
announced that fresh general 
elections would be held on 
April B. It will be the third poll 
in less than a year. 

There had been speculation 
in foe past few days that the 
coalition headed by Mr Xeno- 
phon Zolotas, the Prime Minis- 
ter, might carry on beyond the 
five-month period agreed by 
the Conservative, Socialist end 
Communist parties after 
November's election resulted 
in a hung parliament 

However, the three parties’ 
leaders said in separate state- 
ments after their weekly meet- 
ing that the accord would 
stand. 

Greeks can raise little enthu- 


siasm for a new round of elec- 
tioneering, especially as the 
coalition has banned the usual 
preelection round of generous 
spending and hiring by the def- 
icit-plagued p ub li c sector. 

Ten months /-of political 
uncertainty have slowed prepa- 
rations for the 1992 Single mar- 
ket and created a feeling 
among politicians and busi- 
nessmen that Greece Is losing 
economic ground to other 
-small Community members 
and even some East European 
nations. 

But few analysts are ready 
to predict that another poll will 
bring a clear-cut result. 

The electoral law is weighted 
hi favour of parties finishing 
second and third in the polls. 


under a c omplex proportional 
representational system. 

Before dissolving in March, 
tiie 300-member Parliament 
must try to elect a head of 
state to succeed President 
Christos Sartzetakis. 

There are no front-runners 
for foe largely ceremonial post, 
although Mr finiuri-awtfna Kflr a- 
manlis, the former President 
and veteran statesman, is 
sometimes mentioned as a pos- 
sible contender who could 
attract across-the-board sup- 
port. 

If no ca ndidate secures a 
three-fifths majority on the 
third ballot, the new Pre sident 
wifi be elected on a simple 
majority after foe April ejec- 
tion. 


In the meantime, the Zolotas 
Government must push 
through legislation on reduc- 
ing tax evasion and e xtendin g 
the accord on US bases by six 
months so the next govern- 
ment ran complete negotia- 
tions for a pew defence agree- 
ment. 

Mr Andreas Papandreou, the 
Socialist leader and former 
Prime Minister, said he saw no 
objection to prolonging the 
coalition government’s term, 
but would aorapt ah April elec- 
tion. - • 

K is not yet dear what effect 
the poll wifi have on investiga- 
tions into Mr Papandreon’s 
alleged Involvement in a 
multi- millio n dollar fawWwg 
scandal at foe Bank of Crete. 


Striking miners challenge Solidarity pay policy 

By Chris Boblnaki in Warsaw • 

the pit. 

Yesterday, officials from the 
OPZZ Mining Federation 
backed the stoppages and 
asked for talks on re-establish- 
ing mining’s predominant posi- 
tion Jp to? national wages 
table. 

Traditionally owners earned 
70 per cent nuns than the aver- 
age industrial wage. Since Sep- 
tember the federation says 
they have flipped back to 50 
per cent over the average. 


STRIKES continued yesterday 
in five Polish coal mines, chal- 
lenging the Solidarity led coali- 
tion government’s stringent 
pay policy. 

The strikes have embar- 
rassed Solidarity leaders in 
Silesia since the party is com- 
mitted to supporting the Gov- 
ernment’s IMF-approved plan 
to squeeze inflation by holding 
wages growth to a minimum. 

The stoppages started on 
Tuesday when miners found 


their December pay fed from 
the preceding month. Prices 
this month are expected to rise 
by 46 per cent 

In at least one pit the Czer- 
wone Zaglebie, In the indus- 
trial centre of Katowice, the 
initiative has passed to Solidar- 
ity's rivals, the old official 
unions (OPZZ), which are lead- 
tag the stoppage. 

Strikes in the south western 
town of Walhrzych yesterday 
also entered their second day. 


The three affected mines have 
the highest production costs in 
the industry and are at the top 
of any possible closure list. 

Representatives of the three 
pits spent the day in Warsaw 
talking to government officials. 

At the Czerwone Zaglebie 
mine, Solidarity officials issued 
a protest against being locked 
out of their office by the strik- 
ers. who a day earlier had 
refused to let the local 
Solidarity w<n<wg leaders 


Delors makes Ms boldest pitch yet for EC political union 


By Tim Dickson in Strasbourg 

MR Jacques Delors yesterday made 
his boldest pitch yet to turn the 
European Community towards his 
cherished goal of full political union. 

In a passionate speech to foe Euro- 
pean Parliament inspired by what he 
called “the astounding series of 
events” in Eastern Europe, the EC 
Commission President called for 
what amounts to the development of 
a fully fledged Community foreign 
policy, and a radical shake up in the 
EC's institutional structures. 

Long on nuance and self-conscious 
ambiguity, a typically reflective Mr 
Delors tackled a wide range of issues 
of which the EC’s relationship with 
the six emerging democracies in 
Eastern Europe was perhaps the 
dominant theme. 

He emphasised that East Germany 
is “a special case", adding that 
“there is a place for East Germany 
in the Community should it so 
wish": and he urged the EC to “look 
beyond" the trade and cooperation 
agreements under negotiation or 
already signed “to devise new forms 
of co-operation and provide a frame- 
work for future political co-operation 


between democratic states”. 

“If the six countries so wished", he 
suggested, “these agreements could 
include an institutional aspect, foe 
creation of a forum for genuine dia- 
logue and economic and political 
consultation, foe extension of coop- 
eration to foe technical, scientific, 
environmental, commercial and 
financial spheres; but not necessar- 
ily involving a common market, 
since such ill-prepared economies 
could not cope with one for a num- 
ber of years". 

Mr Delors, meanwhile, appears to 
be floating the idea of a much more 
ambitious financial commitment by 
the Community to Eastern Europe 
than currently envisaged. Acknowl- 
edging the “inevitability" of review- 
ing foe EC's “financial perspective” 
he said that simply extending pres- 
ent arrangements for foe most back- 
ward regions of foe 12 to the six new 
democracies in the East would 
require an extra Ecu24bu (£10.1bn) a 
year in new EC resources, plus an 
additional EcuSbn a year for foe 
European Investment Bank. 

“In February 1988 the European 


Council took a historic decision to 
underwrite the internal solidarity 
and further development of foe Com- 
munity'’, he observed. 

“Another February 1988, equally 
significant, equally historic, is 
needed to demonstrate our solidarity 
with Eastern Europe and the rest of 
foe world”. 

One of the central lessons Mr 
Delors drew from developments in 
foe East was the growing Insepara- 
bility of the Community's economic 
and political roles. .And as he turned 
to discuss the EC's own internal 
development on the world stage, the 
need to strengthen political co-opera- 
tion among existing members of foe 
“club" seemed uppermost in his 
mind. 

On negotiations with foe countries 
of the European Free Trade Associa- 
tion which will start in earnest later 
this year, for example, he suggested 
that “the crux of the current debate 
is the decision making process". 

"There will have to be some sort 
of osmosis between foe Community 
and EFTA to ensure that EFTA’s 
interests are taken into account in 


major Community decisions”, he 
explained. “But this process most 
stop short of joint decision-making, 
which would imply Community 
membership and acceptance of the 
marriage contract. 

“This would serve the interests of 
neither party, so a delicate balance 
will have to be struck during the 
negotiations”. 

Referring shortly afterwards to 
French President Francois Mitter- 
rand's idea for a "grand European 
confederation" Mr Defers said that 
his own view is foot this "will not 
come into being until the Commu- 
nity achieves political union, ft wifi 
be for each country to decide when 
foe font* comes". 

As a “first step” towards changing 
the style and tempo of political co- 
operation, he suggested, member 
states could mount a “joint offen- 
sive" on economic and human rights 
issues in the 35 nation Conference 
for Security and Economic Coopera- 
tton(CSCE). 

But whether the topic was Eco- 
nomic and Monetary Union (Emu) or 
political co-operatfen the issue ra™ 


hack to foe' question of institutions. 

“Given foe degree of committment 
being asked of the Community, and 
the danger of the Community being 
diluted - jf only because tome conn- 
tries, alarmed by developments oq 
the Continent, are being tempted to 
play a more national card ^ we peed 
an InBtitnfclftpal structure that raw 
withstand the strain”. 

Reminding MEPs that he has 
already advanced two possible solu- 
tions to the problem of executive 
powers - a weekly meeting of dep- 
uty prime Ministers to hammer out 
d eafe and a strengthened European 
Commission - he said that the logic 
of foe Rome Treaty and the chal- 
lenges of the outside world “demand 
that we hack the ywmmd . of 
options". 

The new executive, he explained, 
would be answerable “to- the demo- 
cratic institutions of the future fed 
©ration”, and have a President who 
was appointed democratically and 
who had “genuine power" to influ- 
ence the choice of its other mem- 
bers. 

Conscious no doubt of foe increas- 


ingly vocal criticisms of the domi- 
nant Socialist group in frjs Parlia- 
mentary audience Mr Defers y$sjief- 
day devoted a large section of his 
remarks on foe single market to the 
“social dimension". He rebutted 
th ose w ho accused the Commission 
of be fog obsessed with deregulation: 
£* ti»g among other measures Com- 
munity rules on takeovers, fodde r 
trading, foe labelling of goods to 
support his view that “liberalisation 
and harmonisation go hand in 
hand". No market can operate 
smoothly, he contended, with a regu- 
latory framework, • 

N« A wflthatan <tf ng ids. other con- . 
torus, Mr Defers also voiced “disap- 
pointment” at foe effectfyencSrS 
previous relations wifo Japan. Com- 
menting on Prime Minister Krifu's 
call for “revitalised links’ with the 
EC, he said he hoped these wonld be 
taken to their logical conclusion. 
Tlmy rannot expect the West . to 
fPPiy foe principles of openness ami 
free trade indefinitely while these 
are denied to western c ompanies fat" 
Japan". ' : 


Inflation in 
France edges 
up to 3.6% 

FRANCE'S inflation rate ended 
last year at 3£ percent, half a 
percentage point higher than 
in 1988, writes George Graham 
in Fads. 

Consumer prices rose by 0.1 
per cent In December, the state 
statistical institute Insee 
reported yesterday, keeping 
the yearxm-year inflation rate 
at the same level of 3.6 percent 
it had Twaintairwd throughout 
the third quarter. 

The French finance ministry 
said the country had per- 
formed well ta relation to its 
main economic competitors. It 
stood 0.6 percentage points 
higher than West Germany's at 
the end of 1989 and 0.9 percent- 
age points lower than the aver- 
age of its 8 main trading 
partners, . 

The official French govern- 
ment forecast for inflation in 
1990 Is Z5 per emit 

Unemployment 
in Norway rises 

NORWAY’S unemployment 
has risen to 105,221, or 48 per 
cent of the workforce, the high- 
est level since the Second 
World War. according to offi- 
cial estimates yesterday. 

The northern region of F fon- 
mark, where the bulk of Nor- 
way’s fishing industry is situ- 
ated, has foe highest jobless 
rate at 9 per cent, while at 
least .12 other regions have a 
jobless rate, exceeding s per 
cent compared with just 3 per 
cent in December. - 
Norway’s centre-right gov- 
ernment is coming under 
increasing pressure from 
u nions d eman ding measures to 
reduce unemployment before 
annual wage negotiations com- 
mence thhn spring. 
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Bush mounts stron 
defence of pay-roll 
social security tax 


strong Colombian drug barons call halt to mayhem 


By Robert Graham in London and Lionel Barber in Washington 


By Peter Riddell, US Editor, 

THE BUSH ' a dmfnii^ CTtlon is 
mounting a strong counter- 
offensive against proposals for 
cutting the social security pay- 
roll tax, which have been put 
forward by leading Democratic 
Senator Daniel Patrick: Moyni- 
han and have attracted some 

Republican support. 

Senior officials have con- 
tacted members of Congress to 
rally opposition since- they 
want to avoid any bandwagon, 
developing for a politically 
attractive tax cut for low. and 
middle-income groups in an 
election year. •. 

At present, White House offi- 
cials do not see the proposals 
as a real threat. ana Senator 
Robert Dole, Republican minor- 
ity leader in the Senate, Inis 
said he did saw no reason “to 
be panicky”. He detected no 
sign of a big Republican move 
towards it- 

The Democratic Congressio- 
nal leaders have been unusu- 
ally reticent, waiting to gauge 
the real level of suppo r t when 
Congress returns next week. 

The plan, to switch social 
security to sl. pay-as-you-go 
basis, would cost $7bn in lost 
revenue In the current fiscal 
year, and $55bn in fiscal 1991, 
which would undermine hopes 
of cutting the federal , deficit in 
iiw> with the Gramm-Rudman 
statutory targets. 

The growing social security 
surplus, at present used to 
hold down the overall federal 
deficit has arisen because - of 
the need to provide reserves 
for the much larger number of 
retire d people in the next cen- 
tury, arising from the. post- 
World War Two baby boom. 

The J&oynihan plan has 
aroused fierce controversy, 
attracting support from the 
conservative Heritage Founda- 
tion as a step towards fiscal 
honesty and a tax cut for the 


in. Washington 



Montreal executive 
joins Liberal race 


By Barnard Simon in Toronto 
THE RACE few the leadership 
of Canada's opposition Liberal 
Party began in earnest yester- 
day with Mr Paul Martin, an 
MB and former Mo ntr e a l sMp~. 
ping executive, declaring his 
candidacy.' . 

He Is expected to be - jointed, 
next week by Mr Jean Chre- 
tien, another Qnebeckerand--i 
former cabinet mtufstrayin, the i 
five-month race-to . win., party J 
support before a leadership i 
convention In Ciliary next 
June. 

Two lesser-known candi- 
dates had already thrown their 
bats Into the ring; but veteran 
left-wing MP Mr Lloyd Axwoor- 
thy yesterday ruled himself 
out of the running: ' < 

No me besides Mr Martin 
and Mr Chretien, with arealis- i 
tic chance of winning, has yet ■ 
expressed interest in- l eading ] 
the party. 1 

Some Liberals, however, 
want a wider choice and would 
like to see other strong candi- - i 
dates, notahly one of the popu- 
lar Liberal provincial premiers ] 
of Ontario, New Brunswick,' i 
Newfoundland or ~ Prince 1 
Edward Maud. . - i 

Mr Martin, 51, is the son of 
a former senior cabinet minis- i 
ter but only entered parlia- i 
meat last year, having revived t 
Canada’s biggest shipping i 
company. s 

His appeal for support Is 1 
expected to focus on the need I 
for a fresh face leading the. 1 
liberals. 

The new leader will take i 
over from Mr John Turner, i 


COLOMBIAN drug traffickers yesterday 
announced a halt to their five-month 
campaign , of bombings and assassina- 
tions^ This is a bid to capitalise on the 
growing propensity in the country for 
iznakmg a deal with them. 

. - The announcement came as the US 
'shelved plans to deploy a naval task 
force to block drug trafficking off the • 
Colombian coast, after objections from 
the Bogota government. 

A statement from The Extraditables 
(a name used by members of the drug 
cartels who oppose extradition to the 
US) was read on radio stations at Med- 
ellin, centre of the drug trade in Colom- 
bia, yesterday by a woman who said she 
had just been released by them. Apart 
from a bait to their campaign of terror, ■ 
the traffickers said they win stop 
cocaine exports and turn over their 
weapons,- once they were given “consti- 
tutional: and legal guarantees.” 


The Extraditables declared war on 
Colombia's political establishment on 
August 24, in response to President 
Virgflio Barco having launched, with 
US backing, a big offensive to stamp 
out the die- country's multi-bllllon dol- 
lar drag trade. Since then, the traffick- 
ers have carried out more than 200 
bombings, including the mid-air 
destruction of an Avianca airliner. 

The offer to end the campaign came 
in response to a document issued by the 
Roman CathoHc Church and two former 
presidents, one of them the head of the 
ruling liberal Party. 

It was supported by other Colombian 
pflfflrynt leaders, including the head of 
the main opposition Conservative Party 
and the leader of the main left-wing 
party, the Patriotic Union. 

However, the Barco Government was 
quick to scotch any suggestion nf trad- 
ing a pardon for the drug barons in 


return for a halt in cocaine exports. 

The barons' offer comes before an 
international drugs summit at Carta- 
gena in Colombia in February, when 
the US and the Andean states will dis- 
cuss options for dealing with the prob- 
lem. But US strategy is under a cloud 
after the decision to postpone the US 
naval operation off the Colombian 
coast. This is an embarrassment for 
President George Bush, who sought by 
telephone only last week to reassure Mr 
Barco about the merits of the plan. 

The Colombians were enraged when 
the US Defence Departmenmt disclosed 
the operation prematurely late last 
month and allowed it to be known as a 
"blockade” of Colombia. Coinciding 
with the US invasion of Panama, the 
operation amounted to a case of “bad 
timing, bad handling, in other words, a 
mess,” said a Washington diplomat 

This week, the Pentagon was due to 


unveil its plans for expanding the US 
military’s role in anti-drug operations. 
The deployment of an aircraft-carrier 
battle group with support ships and air- 
craft, was to be the centre-piece. 

Several questions remain, though, as 
to whether such a costly, sophisticated 
deployment would be the best tool to 
combat drug trafficking. Some observ- 
ers describe the plan as “gross over- 
kill." 

The administration has shelved the 
carrier group plan but it seems certain 
that Mr Bush will promote, at the Car- 
tegena meeting, some closer military 
co-operation with Colombia and other 
Andean countries, not least because the 
authorities need more information 
about the pattern of drug trafficking 
and the intensity of activity, particu- 
larly the number of cocaine-carrying 
aircraft leaving Colombia for the lucra- 
tive US market. 


Moynihan: attracting support 

working poor. By contrast, nor- 
mally liberal economists have 
suggested that the proposal 
would not only raise the fed- 
eral deficit but also threaten 
the long-term financial pros- 
pects tor social security benefi- 
ciaries. 

The administration has 
argued that the Moynihan plan 
would force either a- cut In 
social security benefits or an 
increase in other taxes in order 
to cut the federal deficit 

Mr Michael '-Beskin, chair- 
man of the President's Co uncil 
of Economic Advisers, has' 
defended the present system 
on the grounds that.it is neces- 
sary to build up the reserves in 
the social security triist fund 
“to avoid an oppressive tax 
increase dr cut-in benefits in 
the future.” 

The chairman has argued 
that the structure put in place 
in 1993 represented 7 “one of the 
few times the government has 
really been, responsibly for- 
ward-looking, anticipating 
future obligations and placing 
a financially sound programme 
in place to deal with them.” 


Brazilians urged to confront apocalypse 

Restructure economy or face social explosion, say economists, John Barham reports 

A GAINST all the odds for tangible assets. Companies dies and low prices for govern- have shrunk from radical sur- with Congress, employers s 

Brazil’s economists increase their stocks for the ment- supplied inputs. Prices gery. They have muddled trade unions, 

have reached a conclu- same reason. would fall and the aualitv of through with considerable sue. Hnwpwr Mr Walter Rare 


whose unhappy. S^-year ten- 
ure has been marked by Lib- 
eral defeats in two general 
elections and by -constant bick- 
ering over his leadership and 
key party policies. 

- 1 •’ Reflecting this, Mr Martin 
and Mr Christen have sharply 
divergent views oat tile thorn! 
estpafifical issue in Canada - 
the constitutional agreement 
known .as; the Heech Lake 
accord. . 

This recognises Quebec as a 
“distinct society” and gives 
the francophone province the 
right to promote its unique 
character. It also gives aU ten 
10 provinces various powers at 
the expense of the federal gov- 
ernment. * 

The accord needs to be rati- 
fied by all provinces by June 
23 in order to came into force. 
Manitoba and New Brunswick 
have so far refused to give It 
their blessing and Newfound- 
land has. threatened to revoke 
its approvaL 

Mr Martin favours Meech 
Lake, provided a “parallel" 
agreement be drawn up to 
take account of objections to 
it - 

Mr Chretien, 56, is a federal- 
ist who wants the accord 
scrapped. In a widely-publi- 
cised speech, he said in Ottawa 
this week that the “distinct 
society” danse should not 
have the force of law. “It is 
time to stop the nonsense that 
the debate is between those 
who are pro-Quebec and those 
who are against Quebec,” he 
said. 


A gainst ail the odds 
Brazil’s economists 
have reached a conclu- 
sion -arid it is -is apocalyptic.. 

Professor Joaqtrim Cirne de 
Toledo of the University of Sao 
Paulo said: “We must have a 
major stabilisation programme 
which will bring painful collat- 
eral effects of recession. We 
must cut off - scrap - pieces 
of the economy.” 

: Prof Toledo's pessimism, 
widely shared among his col- 
leagues, might seem out of 
place. Preliminary government 
figures say gross domestic 
product expanded between 3 
and 4 per cent in 1989. Unem- 
ployment has fallen officially 
to 2.5 per cent. Industry is 
working at full capacity. Cor- 
porate profits have increased 
sharply. The trade surplus ha« 
fallen by more than 15 per cent 
as exports declined and 
imparts surged. 

The problem, of course, is 
Inflation. Prices rose by 1,765 
per cent last year - a record 
- and may hit 70 to 100 per 
cent in March, when Presi- 
dent-elect Fernando Collor de 
Mello is to take office. Inflation 
has created an artificial boom 
as consumers burry to dump 
rapidly depreciating currency 

Mexican 
debt deal to 
be signed 

MRXiCO*Stogwr bank fmmcmg 
package, to operate from 1969 
to 199% will be signed on Feb- 
ruary 4 at a ceremony tn 
Mexico City. President Carlos 
Salinas de Gortari is keen to 
use the occasion to meet senior 
bankers in Mexico, reports 
Deborah Hargreaves. 

The Mexican government 
has invited senior executives of 
the 15 advisory committee of 
creditor banks to the cere- 
mony. Non-committee banks 
will sign the loan documents in 
New York on February 7. 

Mexico and the banks 
reached final agreement last 
week on the refinancing, which i 
will cut $7bn from the coun- 
try's commercial bank debt 
and cut its annual interest WO. 

About 450 banks are partici- 
pating in the package, which 
covers Mexico’s $48.5bn in 
medium and long-term debt 
The signing will mark the first 
successfully completed debt 
reduction deal done under US 
Treasury Secretary Nicholas 
Brady’s debt initiative, which 
he unveiled in March 1963. 

The Philippines and Costa 
Rica have also negotiated debt 
reduction programmes under 
the plan but have yet to sign 
fheir de als. 
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for tangible assets. Companies 
increase their stocks for the 
same reason. 

Prof Toledo could have spo- 
ken for all Brazil's economists 
when he mt* “Because Brazil- 
ian. inflation has very deep 
roots, in the struc t ure of soci- 
ety, it is not enough to change 
a few things. The structure of 
the economy must be 
changed." 

He and other would-be 
reformers point to an over- 
blown financial sector, which 
might have to shed various 
banks, and to heavy industry, 
car manufecturing mid the pro- 
tection of domestic computer 
makers against imported com- 
petition, as examples of the 
need for severe trimming. 

The prospect of the elimina- 
tion of uncompetitive indus- 
tries of A CTflpwiiff liberalis- 
ation, horrifies the industrial 
establishment and unions. Yet 
the rewards of reform would be 
great, say the economists. It 
would enable the economy to 
grow again at 7 per cent a year 
(Brazil's average growth rate 
between 1945 and 1981). 

Industry would became more 
efficient as it responded to new 
price structures purged of such 
distortions as incentives, subsi- 


dies and low prices for govern- 
ment-supplied inputs. Prices 
would fall and the quality of 
goods would improve as com- 
petition from abroad pene- 
trated the economy. 

Despite the grim outlook for 
this year, private companies 
plan to go ahead with invest- 
ment plans. A survey by 
Rrame, a business magazine, 
found that Brazil’s biggest 
companies plan to raise invest- 
ments 17 per cent to the equiv- 
alent of $13bn in 1990. A fur- 
ther $15J2bn could be invested 
in 199L 

Even so, change would be 
painful in a country as poor as 
Brazil and, in any event, suc- 
cess is far from guaranteed. 
Adjustment may take too long 
to be politically viable in an 
wwatahip democracy. 

M r Collar is due to take 
office on March 15. 
Observers doubt he 
will dare implement radical 
reform. This week his transi- 
tion. team began detailing an 
emergency policy to stop infla- 
tion in its tracks, abolish subsi- 
dies and liberalise the econ- 
omy. But Mr Collor says he 
will keep his campaign prom- 
ise not to cut wages or growth. 
Brazil's last two presidents 


have sh r un k from radical sur- 
gery. They have muddled 
through with considerable suc- 
cess. Bat the illusory prosper- 
ity has made people compla- 
cent and the economists are 
made to sound like dangerous 
prophets of doom. 

Inflation is an opiate In Bra- 
zil. The poor, inflation's great- 
est victims, are beguiled by the 
illusion of wages that rise by 
more than 50 per cent a month. 
Prices lose meaning. The busi- 
ness community’s judgement is 
blurred by the massive profits 
seemingly earned by constant 
raising of prices. The monied 
classes profit from lending to 
the government at extortionate 
interest rates. 

Mr Jos6 Geraldo GardenelM, 
an executive of the PSo de App- 
ear retailing group, said pro- 
found economic adjustment 
“will only work if society is 
prepared to back radical 
reforms and I don't feel there is 
a consensus for this.” Another 
observer added: “Each social 
group cynically believes it can 
beat inflation and so the gov- 
ernment cannot control infla- 
tion alone.” 

Mr Collor, as the first popu- 
larly elected civilian president 
in 29 years, must compromise 


with Congress, employers and 
trade unions. 

However, Mr Walter Barelli, 
an economic adviser to the 
left-wing Workers' Party, said: 
“Real wages have been declin- 
ing for years, but that has 
never moved businessmen to 
stop inflation.” Companies 
blame the government, which 
they say has never cut spend- 
ing, which they say is the real 
cause of inflation. 

Mr Conor’s policies will have 
to be approved by Congress. 
But most of its members will 
face elections in November, 
when Mr Conor’s tiny National 
Reconstruction Party (PRN) 
will need to win many votes to 
strengthen the government's 
backing in Congress. 

But there is a growing sensa- 
tion that, unless Mr Collor acts 
decisively, Brazil could soon be 
consumed by a hyper-inflation- 
ary conflagration, which would 
be far more costly, for more 
threatening than recession. 

Mr Wallace Cochrane, a 
banker, said: “We must realise 
that the elution was perhaps 
the Last opportunity for a 
peaceful revolution. Poverty 
leaves a social explosion immi- 
nent” 


US airlines 
report rise 
in annual 
air crashes 

US AIRLINES had 11 fatal 
crashes last year, the most in a 
single year since 1968, the 
National Transportation Safety 
Board said yesterday, AP 
reports from Washington. 

In all. 278 people were killed 
in 1989 in flights involving 
scheduled and non-scheduled 
air carriers, down slightly from 
the 285 In 1988, the board said. 

The most deadly year of the 
decade was 1985 when 526 peo- 
ple were killed in seven fatal 

co mm ercial aviation accidents. 
The least destructive year was 
1980 when only one fatal acci- 
dent took place, killing just 
one person. 

Also last year. 763 people 
died in accidents involving pri- 
vate or general aircraft, the 
safety board said, the lowest 
figure for that category since it 
began keeping statistics. There 
were 781 deaths involving gen- 
eral aviation accidents in 1988. 

The board said the fatal acci- 
dent rate for general or private 
aviation continued “an improv- 
ing trend that lasted most of 
the decade." 

Despite the high number of 
airline accidents involving 
fatalities last year, the overall 
accident rate for commercial 
air carriers and commuters 
declined, the safety board said. 

There were 28 accidents 
involving US scheduled and 
charter airlines last year, a 
decrease from the 32 accidents 
recorded in 1988. The 11 involv- 
ing fatalities were the most 
since the 15 of 1968. 

The fatal accident rate was 
0.144 for every 100,000 sched- 
uled and charter departures, 
up from 0.026 in 1988. 

The major scheduled US air- 
lines had 24 accidents last 
year, down from 31 the previ- 
ous year. Of those two dozen 
accidents, eight involved fatali- 
ties, the most since 1973. 

Accidents involving sched- 
uled airlines took 131 lives last 
year. 111 of them when a 
United Airlines DC- 10 crashed 
in Sioux City, Iowa on July 19. 

The safety board noted that 
a passenger who died 31 days 
after the accident was not reg- 
istered in its statistics. 


in any language 

Rockwell is the word for tech n o I o 


Our name may not be an everyday 
part of your life. But the products 
we make certainly are. For half a 




ISP** 


century, we’ve been committed to 
providing advanced technology 
to the European market. Today we 
have 9400 em- 
ployees at plants 
and offices in ten 
countries in Europe. 

They generate $1.5 
billion in world- 
wide sales. Here’s 
where you’ll fmd us. 

Ill Automotive Our facilities in France 


systems, roof systems, access control 
systems, seat systems and electric 
motors for cars; axles and brakes 
for heavy-duty trucks; trailer axles 
and suspensions, and axles and 
brakes for off-highway equipment. 
In Electronics Our European businesses 
supply avionics and communications 
products to both commercial and 
military customers such as Airbus 
Industrie, British Airways and the 
Royal Air Force. 

im Aerospace From rocket propulsion to 
advanced airframe fabrication, we 
provide leading-edge technology to 
customers worldwide. The X-31 re- 
search aircraft we’re , 

developing in partner- jgL 

ship with Messer- 
schmitt -Boelkow- 
Blohm is just one 
example. 









In industrial Automation OurAUen-Bmdley 

subsidiary is a global leader in 
industrial automation control and 
information solutions for customers 
that range from Micheiin and Rolls- 
Royce to Nestle. 

Ib Graphic Systems We ’re a leading manu- 
facturer of newspaper and commercial 
printing presses and press-related equip- 


ment Our presses 
produce some of 
v\. Europe’s most im- 

rjgraSffinb portant publications, 
W&Szr including the Finan- 

dal Times, Aften- 
posten , International 
mnnTWE^j -Jp Herald Tribune, Le 

Provengal, Diario 16 
and The Daily Telegraph . 

Let's Get Acquainted Rockwell people 
and Rockwell tech- 
nology are a vital 
part of virtually 
every sector of 
the European Com- 
munity. Find out 
what we can do for 
you today - and tomorrow. For your 
copy of our Rockwell Europe, 
brochure please write to Corporate 
Enquiries, Rockwell International, 
Central House, 3 Lampton Road. 
Hounslow, Middlesex TW3 lHY.^S 


life** : 


West Germany, Italy, the United 
Kingdom and Spain produce door 







Rockwell International 

...where science gets down to business 





FINANCIAL TIMES THURSDAY JANU ARY IS WO 


OVERSEAS NEWS ... 


Sri Lanka takes its place in the annals of savagery 

David Housego, recently in Colombo, reports on the authorities’ violent crushing of the JVP revolt 


By John DHott in Hong 
Kong 

HONG KONG’S government 
prosecutors yesterday dropped 
all bribery charges against Mr 
Edward Woo, one of nine men 
facing corruption charges 
linked with stock exchange 
operations in the period up to 
late 1987 when Mr Ronald Li 
was the exchange chairman. 

This is the latest in a series 
of moves by the government’s 
Independent Commission 
Against Corruption to reduce 
the scope of charges it brought 
up to two years ago. All the 
men were linked with the 
stock exchange. 

The charges allege that they 
accepted or solicited beneficial 
issues of shares and financial 
commissions. Mr Edward Woo 
was a member of the 
exchange's general and listing 
committees. The prosecutors’ 
decision to withdraw all the 
charges is believed to have 
been based on factual evidence 
rather than legal points. 

Yesterday the central magis- 
trates^ ' court transferred the 
remaining bribery cases 
against Mr Ronald Li and 
seven other defendants to the 
High Court for trial 

Defence lawyers are consid- 
ering whether to appeal to the 
High Court to have the charges 
quashed. Last month the High 
Court acquitted Mr Li on two 
other charges. The government 
is to appeal against this deci- 
sion. 


Vietnamese 
dies in camp 
violence 

By John Elliott 

A VIETNAMESE man has been 
killed in the latest outbreak of 
gang violence to occur in Hong 
Kong’s crowded and tense boat 
people detention centres. Nine 
other people were injured. 

According to police, 20 
masked men armed with 
home-made weapons burst into 
a hut at the high-security 
Whitehead detention centre on 
Tuesday night and attacked 
the inmates. 

Violence has increased in the 
camps, which house nearly 
56,000 boat people, since the 
British Government last month 
introduced a policy of manda- 
torily repatriating to Vietnam 
more than 40,000 people who 
do not qualify as refugees. 

Mr Douglas Hurd, British 
Foreign Secretary, visited 
another of the camps earlier 
this week. 

He was greeted by a 3,000- 
strong noisy but peaceful dem- 
onstration against the repatria- 
tion policy. 

Yesterday Sir David Wilson, 
Hong Kong’s governor, rejected 
allegations made in a British 
report that 51 people mandato- 
rily repatriated last month bad 
not been given sufficient 
opportunity to go home volun- 
tarily. The report was prepared 
by Lord Ennals after a recent 
visit to Hanoi. 

Bush in show 
of support 
for Aquino 

By Lionel Barber in 

Washington 

PRESIDENT George Bush 
yesterday sent Mr Robert 
Gates, his deputy national 
security adviser, to the Philip- 
pines in a show of support for 
the beleaguered Aquino gov- 
ernment 

The White House said the 
high-level mission was 
intended to convey to Presi- 
dent Corazon Aquino “Presi- 
dent: Bush's continuing strong 
commitment to democracy in 
the Philippines.” 

Mr Gates, a former deputy 
director of the Central Intelli- 
gence Agency, helped to coor- 
dinate US military support for 
Mrs Aquino during last 
month's coup, the most serious 
of six attempts over the past 
four years to remove her from 
power. 

His visit comes amid 
rumours of a new move by the 
Philippine armed forces to top- 
ple Mrs Aquino. On Wednes- 
day, the army arrested Navy Lt 
Commander Jaime Lucas, who 
helped direct the December 1-7 
coup, at a Manila hideout 

The White House said Mr 
Gates would consult with Mrs 
Aquino on economic and secu- 
rity measures, and would also 
meet General Fidel Ramos, the 
Defence Minister. 

A spokesman said Mr Gates 
would not raise Washington’s 
bid to renew the lease on the 
Subic naval base and Claris air 
force base, currently under 
negotiation. 

This week, in a blow to the 
Aquino government, Mr Robert 
Dole, Republican leader in the 
Senate, criticised the amount 
of US aid earmarked by Con- 
gress for the Philippines, 
Although Mr Dole was chiefly 
targeting major recipients such 
as Israel (S3bn) and Egypt 
(S2.lbn), he also singled out the 
Philippines ($360m). 


A LMOST certainly, only the tip 
of the barbarity and brutalism 
of the Sri Lankan conflict has 
come to the surface. But if 30.000 peo- 
ple have been killed in the struggle 
between the Sinhalese JVP movement 
and government forces, as some diplo- 
mats believe, it is one of Asia's worst 
post-war episodes of violence. 

It takes its place as an ugly land- 
mark along with the riots in post-par- 
tition India, the Korean and Vietnam- 
ese wars, the suppression of the 
Communists in Indonesia by Sukarno, 
and Pol Pot's reign of terror in 
Kampuchea. 

The savagery of the conflict has cre- 
ated its own momentum of ever more 
gruesome atrocities. The JVP first, 
then the armed forces in retaliation, 
took to leaving dead bodies by the 
roadside and then igniting them with 
rubber tyres. In the Kandy district in 
central Sri Lanka, paramilitary forces 
recently cut up bodies and draped 
them from roadside trees - as though 
a burning body alone was no longer 
sufficient to in timi date opponents. 

Since July, when the JVP struck 
fear into the armed forces — and in 
retrospect brought about their own 
destruction - by threatening the fam- 
ilies of the army and police, the 


armed forces have not concealed their 
use of torture. The scars of beatings 
and of bums through electric shocks 
are clear evidence on the bodies of 
those who have passed through deten- 
tion centres. 

Interrogation procedures appear to 
follow a systematic pattern beginning 
with a heavy beating and leading in 
the worst cases to a Sri Tjmkan inven- 
tion of passing a plastic tube into the 
rectum with barbed wire inside — and 
then withdrawing the phwtip- 

But the contrasting reality is of a 
capital, Colombo, which has the fes- 
tive mood of a city liberated after a 
l o ng siege. Middle class Colombo cele- 
brated the capture and wiling in 
November of Rohan WiQeweera, the 
JVP leader, which ted to the arrest 
and elimination of his collegoes. 

Restaurants, long closed through 
curfews or JVP threats, have been 
packed. Shops stay open later and 
there are crowds on the streets. Busi- 
ness confidence is picking up as the 
governments claims to have almost 
crushed the JVP gain in credibility. 

Mr Chari tha da Silva, the huma n e 
and much -respected chairman of Ait- 
ken Spence, says of the investment 
climate; "Overall things are definitel y 
beginning to take oft” Aitken Spence, 


diversified in garments, freight han- 
dling, agro-business and tourism, 
expects record profits this financial 
year. 

The fear, engendered by the mas- 
sive police round-ups of JVP suspects, 
has helped the government cany 
through much-needed but unpopular 
IMF measures to remove subsidies 
and raise prices to market levels. The 
price of bread has risen by 38 per cent 
in the past two months, Twiik and 
sugar by 48 per cent, rice by 30 per 
cent. Inflation is cautiously put at 20 
per cent higher than a year ago. But 
there have been none of the strikes 
and protests that were once a feature 
of democratic wfa in Sri t 


M any in Sri Lanka's establish- 
ment have great difficulty in 
bridging these two worlds - 
between the killing and terror that 
they sense dominate lives in the inte- 
rior and the comforting signs of a 
return to normal in Colombo. 

At last week’s meeting between the 
government and representatives of 
western donor to review eco- 

nomic performance, a senior civil ser- 
vant was thrown off balance by the 
details of human rights abuses pres- 
ented by the donors and by the 


increasingly Blunt questioning he had 
to face. 

One diplomat said of whai is hap- 
pening in the central and southern 
regions of the country: "In many vil- 
lages life has come to a standstill. 
Many men of w o r k ing age are not 
there any more. They have either left 
to save themselves or they have been 
killed. “ Another diplomat says “the 
fabric of society is being destroyed (by 
fear) and fear may soon paralyse the 
way society functions.” 

Driving up from Colombo last week 
to Trincomalee on the east coast I was 
struck by the sight of large numbers 
of children going to school for the 
first time in almost two years as a 
result of the reopening of classrooms. 
But equally striking was that there 
were few young boys among them. 

There is no way of substantiating 
fg+iTwartAg of the numbers killed. The 
most obnoxious part of the Emer- 
gency regulations gives the security 
forces power to eliminate people with- 
out any trial or inquiry, or without 
even notifying their famil ies. Parents 
often cannot establish whether th ei r 
children have been killed or are sim- 
ply missing. 

European gov ernme nts are pressing 
to get these clauses removed on the 


grounds that they can no longer serve 
any purpose. Security forces appar- 
ently regard them as necessary dur- 
ing “mopping-dP operations.” But 
there is concern that their use c ould 
be extended from suspected JVP 
members to other opponents of ate 
regime anid “troublemakers.’" 

T he direction the country will 
is difficult to foresee 
because President Ranasingfae 
Premadasa is a lone figure who does 
not take his cabinet or even his senior 

ofFotafa into his oonfidehce. He s eeks 
the advice of gurus and astrologers 
and was recently photographed being 
raised on a by a spiritualist. 

But he is in a much stronger posi- 
tion than- in August when the JVP 
threat was at its height, the foreign 
exchange reserves at an all time low, 
and he was faced with a difficult dis- 
pute with India. . • 

Some think his pragmatism will 
steer him to solutions for other prob- 
lems, from brin g in g the armed farces 
back under civilian control, to achfev- 
ing same form of national reconcilia- 
tion and a settlement in the n orth . 
But the civil war has opened a Pan- 
dora's Box, audit is still unclear what 
will emerge. 


BURMESE OPPOSITION LEADER BANNED FROM ELECTION 


Democracy process 
loses more credibility 

By Roger Matthews in Bangkok and Chit Tun in Rangoon 


Aung San Suu Kyi, the 
Burmese opposition leader, 
was banned yesterday by the 
military regime from partici- 
pating in general elections 
scheduled to be held on May 
27. 

The Rangoon division sub- 
elections commission reversed 
an earlier commission decision 
overruling objections filed 
against Aung San Sun Kyi. 

The initial reaction from for- 
eign diplomats in Rangoon was 
that the regime's decision 
removed any vestige of hope 
that the election would be a 
fair test of public opinion or 
produce a government which 
enjoyed popular support 

Filed by her rival candidate 
U Laban Crong of the National 
Unity Party, the former Burma 
Socialist Programme Party, the 
objections are based on Ms Suu 
Kyi’s marriage to a non-Bur- 
mese citizen (Dr Michael Arts, 
an Oxford don), her long resi- 
dence in Britain.and the 
alleged links between her and 
her party, the National League 
for Democracy (NLD), with 
insurgents operating at the 
Tbafland-Bucma border. 

Burma’s main aid donors, 
headed by Japan, have tied a 
resumption of financial assis- 


tance to free elections and 
sweeping economic reforms. 
Japan stressed last autumn 
that it was particularly con- 
cerned about the fate of Ms 
Suu Kyi who has been under 
house arrest since July. It is a 
measure of the regime's isola- 
tion and indifference to inter- 
national opinion that it has 
chosen to ignore these warn- 
ings. 

As secretary-general of the 
NLD. Ms Suu Kyi had drawn 
massive crowds to her rallies 
before the military crushed the 
pro-democracy movement in 
September, 1988. Former Gen- 
eral Tin Oo, the Chairma n of 
the NLD, was last month sen- 
tenced to three years’ hard 
labour for allegedly attempting 
to sow dissent within the mili- 
tary, while hundreds more 
party workers have been held 
for months without triaJL 
Reports of torture have been 
widespread. 

The regime has also banned 
U Nu, the last elected Prime 
Minister of Burma, who was 
overthrown by the military in 
1962. from participating in the 
..elections. 

A spokesman of the NLD 
said the party would be appeal- 
ing the ten on Ms Suu Kyi. 



Afghan rebels agree 
leadership formula 
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Ms San Kyi addressing a party meeting before her house arrest 


By Christina Larab 

AFGHAN guerrillas have once 
more claimed to have reached 
agreement on a formula to find 
a new, more credible leader- 
ship to oppose the Soviet- 
backed government in KabuL 
However, within hours some 
leaders were denouncing it. 

The announcement that "a 
grand assembly would be con- 
vened to select a new resis- 
tance government instead of 
elections promised., earlier, 
came on the eve of discussions 
between the rebel leadership 
and Mr Robert Kxmmitt, the US 
Under-Secretary of State, who 
is in Pakistan to review Wash- 
ington’s policy before US-So- 
viet talks In Moscow next 
month. He is the highest-rank- 
ing State Department official 
to visit Pakistan since last Feb- 
ruary’s Soviet, troop with- 
drawal from neighbouring 
Afghanistan. 

The interim government 
formed by the rebels almost -a 
year ago is widely acknowl- 
edged to have failed both politi- 
cally and militarily. 

It has been unable to move 

into Afghanistan despite claim- 
teg-io control gfyerotriof foe 

its base and attract in some of - 
the LSm refugees in Iran, and 
one party, that of Gnlbuddin 


Hekmatyar, which has 
received most support from the 
US, walked, out in August 
Recently the rebels have been 
under heavy pressure from 
their US hackers to bury their 
differences. 

Abdul Rahim, a spokesman 
for a joint rebel news agency, 
said Mr Xhnmztt wanted some- 
thing for the US Secretary of 
State, Mr James Baker to take 
to next month’s meeting with 
his Soviet counterpart, Mr 
Eduard Shevardnadze. 

The new leadership formula 
provides for a grand council, or 
store, of between 2 fiOO and. 
3,000 people. All the delegates 
were to come from Inside war- 
weary Afghanistan, though 
they also will represent the 
estimated 5m Afghans firing in 
squalid refugee camps in 
Pakistan and Iran. 

But the formula does- not 
allow for participation ©f 
Afghanistan** ruttag crafcmu- . 
nfots, something Moscow has 
repeatedly demanded, and 
reverses an earner pronuseto 
hold elections. Mujahideen 
sources said.it, was only by 
aatiar lte pretpbfeals vagtra 
reached 

at all. At Jeahf: one leader 
argued that any form of ete> 
turn waft tm-lslamic. 


Sisuhi in plea for unity to And-apartheid group to disregard ban 

exiled ANC rank-and-file By Our Foreign Staff 


By Nicholas Woodsworth in Lusaka 


AFRICAN National Congress 
leader Mr Walter Sisulu, in his 
first speech to members of the 
ANC in exile, appealed yester-’ 
day for unity in the run-up to 
talks with Pretoria. 

Mr Sisulu, released last Octo- 
ber after more than 25 years of 
imprisonment in South Africa, 
addressed several hundred 
rank-and-file ANC members in 
the Zambian capital of Lusaka, 
headquarters of the banned 
organisation. 

He was enthusiastically 
greeted on his first trip out of 
South Africa with songs and 
dance by party members, many 
of whom have been in exile for 
over two decades. 

Mr Sisulu paid tribute to the 
political, organisational, and 


military contributions made by 
the ANC in exile. Their sacri- 
fices far the anti-apartheid 
movement made the exile’s 
role the most difficult of afl. 

While Mr Sisulu praised the 
past activities of the organisa- 
tion’s military wing, be empha- 
sised the importance of rank 
and-file support for initiatives 
by ANC leaders to achieve a 
negotiated settlement with Pre- 
toria. 

A constant theme through- 
out Mr Sisulu' s address was 
the vital need for discipline 
and unity within the ANC. 
Observers believe the message 
was directed towards militant 
ANC members who continue to 
believe that violence will 
achieve more than negotiation. 


By Our Foreign Staff 

SOUTH AFRICA’S largest 
anti-apartheid coalition, the 
United Democratic Front, 
which has had to operate 
covertly since its activities 
were curbed two years ago, 
said yesterday it was resuming . 
open operations as a challenge 
to the Government, AP reports 
from Johannesburg. 

UDF leaders representing 
more than 600 organisations 
with more than 2m members, 
said they would reopen offices 
across the country and begin 
planning for a national confer- 
ence in April. 

“In what we see ds a chal- 
lenging period ahead of us, we 
have decided to claim our 
rights to engage in open oppo- 
sition activity," Mr Murphy 
Morobe, one of the coalition’s 
chief spokesmen, said at a 


news conference. 

“We owe it to our people' 
that the leadership of our 
movement is openly available 
at this crucial moment in the 
struggle.* 

Mr Morobe also said a dele- 
gation of 22 front leaders 
planned to meet Mr Nelson 
Mandela, jailed leader of the 
African National Congress. Mr 
Mandela is expected to be 
released shortly after nearly 28 
years in prison. 

Tile UDF, touted in Decem- 
ber 1383, has been the most 
effective anti-apartheid force In 
the country until the Govern- 
ment clampdown in 1988. 

The Mass Democratic Move- 
ment, which took its place, has 
been little more than a front 
for the UDF. The Front’s re- 
emergence is seen as part of 


complex process surrounding 
the expected release of Mr 
Mandela. 

The Government is expected 
to lift the ban on the ANC and 
UDF hut curbs on the two 
organisations have been 
relaxed to ensure that Mr Man- 
dela does not enter a political 
vacuum. 

The UDF, which shares the 
ANC’s goals of a non-racial 
democracy, was established to 
1383 to mobilise resistance to a 
new constitution that 
entrenched the exclusion of the 
black majority from parlia- 
ment 

Many leaders of the organi- 
sation were detained for two to 
three years after a nationwide 
state of emergency was 
declared in June 1986. In Feb- 
ruary 1988 the Government 


listed the front among 17 
organisations prohibited in 
engaging in any activities. 

“The emergency has . hint us 
and at some levels disorgan- 
ised us,” said Mr Azh&r Gach- 
alia, a member of tire front's 
executive committee. “Bat the 
main purpose of the emer- 
gency - to smash the CDF 
- has fefled. We are probably 
stronger now than we have 
ever been.” 

He said the decision to 
resume overt - operations was 
intended as a challenge to 
President F.W. de Klerk, who 
since, taking office in -August 
has eased restrictions an anti- 
government protests and 
invited black leaders to help 
negotiate a new constitution 
that , would extend some form 
of political rights to blacks. 

i cricket 


No such thing as a straight bat in S African erickel 

Unequal spending, separate suburbs and segregated schools keep players apart, writes Patti. Walchpeir 
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I T IS difficult, anywhere in 
the world, to hold a ratio- 
nal conversation with a 
sporting enthusiast about his 
favourite game. When the fan 
is South African, and the sport 
is cricket the task is daunting. 

For normal sporting passions 
have been inflamed recently by 
controversy over the rebel 
English cricket tour of South 
Africa, due to begin next week. 

Supporters of the tour claim 
that the freedom to watch 
Englishmen play cricket 
against South Africans is an 
Inalienable human right - on 
a par with freedom of speech 
- while opponents deplore this 
breach in the international 
sports boycott which they 
believe has brought big conces- 
sions from Pretoria on wider 
political issues. 

The National Sports Con- 
gress (NSC), which is co-ordin- 
ating opposition to the tour in 
South Africa, puts it in strong 
language: “The tour is an act 
of racism which is immoral 
and intended to serve a small 
and predominantly white con- 
stituency against the wishes of 
the majority." 

Both sides recall a simjiar 
controversy, 20 years ago, over 
a planned tour by an English 
team that included the exiled 
South African-born “coloured" 
(mixed race) player Basil D’Oli* 
viera. The tour was cancelled 
after the South African Gov- 
ernment claimed D’Oliviera, a 


naturalised Briton, was 
selected purely to try to embar- 
rass it 

Supporters of this year’s tour 
say that since that time. South 
African sport has become 
almost entirely non-raciaL 
South African society remains 
segregated, they admit, but 
there is little cricket adminis- 
trators can do about that They 
complain that activists have 
shifted their demands. Origi- 
nally they insisted only that 
sport get its own house in 
order; now they are demanding 
that there should be “no nor- 
mal sport in an abnormal soci- 
ety”, that is, until all vestiges 
of apartheid have gone. 

But anti-apartheid activists 
refuse to accept that even the 
boycott’s initial aim - the 
desegregation of sport itself 
— has been achieved. The man 
who orchestrated the protests 
in Britain which led to the can- 
cellation of the 1970 tour, Mr 
Peter Ham, has recently visited 
South Africa; he concluded 
that 99 per cent of South Afri- 
can sport was still segregated. 

The truth seems to be that 
while much of sport is inte- 
grated in theory, little is inte- 
grated in fact The last bit of 
legislation enforcing segrega- 
tion in sport disappeared at the 
beginning of the last decade, 
and the planned repeal of the 
Separate Amenities Act should 
halt a recent trend towards re- 
segregation of some local sport- 


Item 

Africans 

Whites 

Administration 

R 1.35m 

R3.5m 

Facilities and apparatus 

R4m 

R0.26m 

Promotion 

RZ-6m 

— 

Research 

— 

R0.64m 

Coaching and participation 

— 

R2.79m 

Other 

— 

R0.94m 

TOTAL 

R7.95m 

R8.13m 

(Population 

20.6m 

4.9m) 
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fight segregation within sport 
itself. It plans extensive pro- 
tests against the rebel tour. 

Mr Naidoo says that while 
black townships are served 
poorly enough with basics 
such as water and electricity, ’ 
sports facilities are ignored 


mg facilities by Conservative 
Party-run councils. 

However big legal barriers to 
integration remain in the form 
of the legislation imposing resi- 
dential and schools segrega- 
tion. 

Teams from racially segre- 
gated schools do sometimes 
play against each anoth- 
er - though in some cases this 
requires the prior permission 
of every parent of every child 
due to compete. ' 

But so long as schools them- 
selves remain segre- 
gated - and just last week a 
National Party minister said 
his Government would never 
integrate them - then sport 
will be segregated at schools 
level The habit of playing inte- 
grated sport will have to be 
learned later in life. 

Residential segregation, too, 
perpetuates sport segregation: 
residents use the sporting facil- 
ities nearest their homes; until 


people from different races are 
allowed to live together more 
freely, it is difficult to see than 
playing together. 

But if remaining apartheid 
legislation explains some of the 
failure to integrate, economics 
explains much more. Activists 
acknowledge that, under the 

law, sportsmen of all colours 
have equal access to teams at 
club, provincial and national 
level. They welcome the feet 
that Springbok colours are 
awarded on merit - at least in 
theory. 

"But what, prospect does a 
black man have of participat- 
ing in the national team when 
he has not had adequate facili- 
ties or training?" asks Mr 
Krish Naidoo, a lawyer who 
heads the NSC. 

An affiliate of the anti-apart- 
heid coalition, the Mass Demo- 
cratic Movement, the NSC was 
formed recently to combat 
apartheid through sport, and 


"You find people using bam- 
boo sticks as goal posts, in an 
undulating field,” he says. 
“That doesn’t make for good 

sportsmen.” 

Mr Naidoo. estimates that 90 
per cent of sponsorship money 
goes to white sport. And 
according to figures from tine 
South African Institute for 
Race Rdations; the budget for 
government spending on 
school and adult sport m the 
1988/89 financial year was 
heavily biased towards white 
people. Roughly the same 
amount *■ R8m - was bud* 
gated to whites and Africans; 
but as there axe four times as 
many Africans. , spending pet 
capita on the country’s 20m 
blacks was only a quarter of 
that an whites. , . • 

That, was a significant 
improvement on 1983, when 
government spending on 
school sport worked out at 
R9-84 (£2LS2) per white child, 
and less than half a cent per 
African child. 

Nevertheless, the NSC 
opposes efforts by the South 
African Cricket Union (SACU), 
an avowedly non-racial body 


which is In fact largely white, 
to promote cricket among 
schoolchildren to black town- 
ships. Mr All Bacher, SACU 
managing director, says half 
the .union s R5.5m mutual spon- 
sorship receipts are spent on 
township cricket, with tens of 
thousands of children playing 
nursery cricket round the 
country. . 

The NSC says the scheme, 
launched to 1986, was a trans- 
parent attempt by SACU 
“ whkh is also organising the 
English rebel tour — to counter 
inter nati onal opposition to the 

four. "The tour will kffl off the 
{township) development 'pro- 
gramme," predicts MrNaidoo; 
activists who have long dis- 
liked the scheme win now pres- 
sure, difldren sot to compete. 

Mr Naidoo welcomes the fart 
that some worts apart from 
cricket - athletics, road run- 
ning are largely non-racial 
already and others, notably 
socCef, are moving in that 
direction. But the animosity 
Provoked by the rebel cridkrt 
tour looks set to delay integra- 
tion in cricket.for some time 

Even the end of apartheid 
altogether might not solve that 
problem: io years after Zim- 
babwe’s independence, the 
country’s national cricket team 
remains all white. Laws may 
be repealed, but the Culture 
and economics of segregation 
may remain unchanged. 


Bougainville 

guerrillas 

intensify 

attacks 

By Chris SherweUI in 
Sydney 

SECESSIONIST rebels earths 
strife-torn Papua New Gui nea 
island of Bougainville have 
■stepped up their terrorist 
attacks to response to the 
all-out . military offensive 
launched by the Government 
last week- 

Reports from Fort Moresby 
said six people died and 11 
were Injured yesterday when 
70 to UK) rebels used shotguns 
mid petrol bombs to attack a 
Jail north of the island's capi- 
tal, Arawa, and release its 

Sougatarillean inmates. ■ 

In annther incident a Sikor- 
sky helicopter was destroyed 
by fire at Parana, the site of 
the now-dosed Bougainville 
-copper gold mine operated 
by CRA, the Australian 
resources group. On Tuesday 
Paugum's police station was 
-attacked and one person died. 

The mine has been a source 
uf controversy for islanders 
ever since it began operations 
to 1972, 'and has provided a 
focus for secessionist senti- 
ment since Papua New Guinea 
gained its Independence from 
Australia to 1975. 

A group of maverick but 
.militant: local landowners, 
unhappy about the mine and 
the compensation given to its 
establishment, launched a 
-campaign of sabotage and 
«r«wn to November 1988. - 

Led . by Mr Francis Ona, a 
former mine employee, they 
called for massive compensa- 
tion of Kfaa lObn <£8.2 Mm). 
AKhough they successfully 
dbrapted prodaction, they did 
not force a halt until May. 

- An attempt by CRA to 
resume mine production in 

alb£* eJ forthM- 

wiine employees and power- 
supply pylons. At the end of 
December attempts to main- 
tain' the plant in a state of 
readiness were abandoned. 
The mine is the country’s prin- 
cipal eource of foreign 
exchange and main domestic 
contributor to government 
revenues. 

Sfr Rabble Namaliu, the 
Prime Minister, was forced 
last waft to introduce a pack- 
age of economic measures, 
including a IO per cent devalu- 
ation of tire fctoa, spending 
cuts, credit . ce&tinri* and -pay 
curbs. He also ended all 
attempts at a negotiated settie- 
nwirf end underfed a military 
rebels. 

••^ItoTMnB wiirenftn t has nofw 
predpftdteft tiie most murder- 
ous rash of violence yet It 
cotoctdes With high-level dis- 
cussions with four Australian 
government ministers, beg to- 
ning today. Mr Namaliu is 
thought likely to ask for 
increased aid and perhaps, 
additional military assistance. 

Somalia 
‘at war with 
own people 9 

By Julian Ozanne 

THE dictatorship of President 
Slad Barre of Somalia . has 
waged a campaign of terror 
and indiscriminate slaughter 
of civilians, according to a 
lengthy report published today 
by the human rights group, 
Africa Watch.. 

An estimated 50,000 to 
civilians have been 


S laced at the .hands of the 
email army - and security 
forces since the civil war 
erupted 19 months ago, the 
report alleges. 

The 188-page document, 
based on extensive Interviews 
w ith S omali refugees, paints a 
picture of the country shipping 
farther into anarchy as the 
armed forces go on. tbe ram, 
page burning villages, bomb- 
ing civilian targets, planting 
l andm ines and deliberately 
destroying reservoirs and live- 
stock. “Entire regions have 
been devastated by a military 
engaged.in combat against its 
own people, resembling a for- 
eign occupation force that 
recognises no constraints on 
ita power to kill, rape or loot,” 
the report says. 

T he allegations come at a 
sensitive time for the faltering 
20-year re^me of President 
Barre. The US, Somalia’s matt. 
foreign hacker, has withheld 
“ or « than^tsom <£30m) in 

SffHlLSS 5? ck to 

w»7. largely because of grow- 

tog concern to the US Con- 

gress about gross human 

rights violations. Britain and 

^ W ^donors have 
also cut back aid. 

snspension of 

spell disaster for an 
Qippled by an exter- 
nal debt of more than $2bn. 

fi TOht tbe country- 
that government 
gSJS.fe jow restricted te a 
and 

pie country has been 

store 








A MAJOR FINANCIAL 
SERVICES COMPANY HAS 
CHANGED ITS NAME. 








>r~ *- » -/.iinv* . 


> J> f ^ f V *b&!b Cy^ 






JU*71 


,‘W.“V 


PLC 


,,-J 


/ Lii&iUsO 

l- 

; i .-. t £ ‘i *•< 

• T v -^$r. iVia«agers Limited 

;;: - ** J y n -V < b 

f . .• v i i .•*".: . '• v v; > # •* 

. . 7 -- •; r .* i’V'i 5 * O 


f 


_*5u L 




UK 


UK 

I 


^1 JERSEY |g 

tot 

' 1^#" 

? ■ 


Si 1 


IW 


,Vi 


N' his*. 

‘ - ' - ^ ?••* :> c> ?» r> A $ * e *?>• 1* 

- •-.:<• ?.. V rf L* rt & !?! 0 * h ir , 

St HUM SI ill fl 

iV?' S S t * i>! v w il » S trt t a*%i 

LAsscf -Company limited 

P ft# T £> &<t 9 *&$ ‘S J?r 

' ;V r-.H' J C. '*f .? £** ’•? ?& ; ; « s m g f* fa 

: ’ 5 i-i ,; : •:; ■:;• ;«• ;S ’i> : if ^ y? S s« a * a £ i &• si.* g •? 


I USA gg 

.?vY' 
» tv*** 

I USA® 




£#g 


^;i-dge *«*# Hi 




UK 




Sr'-’V 


Hi 

« t ; 


•T « 






i ! 


■'!■■■ !.■.■!■ 


«?af,3«S 

«-r^5 


;ey 


r i‘ 


i ! 


c & h m p c c? i 
!sT sn4i^l^ib ^ 5 ll 


^ SI"!,? #% 2| ? S3? 

i; : iiH»" ■£ fc a * 4 * .*. i i 


- .*>4ir 




..•i'4'-J' 


-rli 


JAPAN 




rt V-t 3 «,'.■! || 2 iSl 

•^'1 iA : | r| ;-A 1 *^ *F;:' | *i 


a ^ * .H . 


Si'!* 'iJ ,r4. ? ■■■■! I y? shit- o s- s A 1 * ■**& ► - 


'.tr' 




ifs#i 10XE fvIBOURG » 

•' •.■■••■■'■••.■■•••':.• SSSw?' 

. v ..„ . . Vl , .:i;- n ,^; - „H.. ^ 




C y . 
'••vy-'wfn.vv 


BUT YOU’LL STILL FINDiSfe 

:... ■■'■■',■■- ■' " '- v ' .... ■ - 

>»-sMa 


SOME FAMILIAR FACES 


; : :;;i± ■ \:'H:?LVvy WVM- 


AT 


' - v - •••*'', .A' :’.:\ >ri; : '* • 4 + * >' '» ; 

ON THE BOARD. A 


>• 


It's not every new name in finan cial services that can claim to run a global network, or to have 
£25 billion of funds under management. But this new name is a rather exceptional one. Because behind 
it lie the worldwide resources of what was formerly Britannia Arrow Holdings. 

Resources that already include formidable expertise in the whole gamut of financial services, 
from pensions and ins urance to unit trusts and fund management. And which were boosted by our 
acquisition in 1988 of Invesco, one of the most dynamic capital management companies in the US. 

.Resources tha t span Japan, the Far East, the USA, UK and Europe, but which we have now 
drawn together under a single new company name. INVESCO MIM PLC. A single name to express a 
single-minded ambition for the 1990's. Quite simply, to be the leader in global fund management. For 
a new name in financial services, it's an ambitious aim. But as you 

can see, behind the name Invesco MIM lies a wealth of experience. IENV1ESCO Cy MUM PLC 
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GET A 
CRIMINAL 
RECORD 
AND A 
£2,000 FINE 
FOR DOING 
NOTHING. 


ff you're a director of a private limited company, you have ten months from the end of 
your financial year to send us your accounts. 

As well as an annual return within six weeks of your AGM. 

If you don't, you'll be personally liable for a fine of up to £2,000 and a criminal record. 
Which is something you won't have accounted for. 

THE REGISTRAR OF COMPANIES 

COMPANIES HOUSE 

P.O. Box 420, Cardiff CF4 3UZ. Tel: 0222 388588. 

Ca. w w««ii— t* 1 *, »■«»■« ««»«»«» 


NOTICE OF INTENTION TO REDEEM 
To the Holders of 

THE PROCTER & GAMBLE COMPANY 

9»% Series A Notes Due December 15, 1992 

NOTICE IS HEREBY GIVEN to the holders of the outstanding Notes described above (the 
“Notes") that, pursuant to the provisions of the Fiscal Agency Agreement dated as of December 15, 
1985 and the Notes, The Procter & Gamble Company has elected to and will redeem on February 16. 



with coupons due December 15, 1990 and subsequent attached in lawful money of the United States 


Luxembouigeise in Luxembourg. All payments 
shall be made In United States dollars by check drawn on. or transfer to an account maintained 
by the payee with, a bank in New York City, subject to any laws or regulations applicable thereto. 

Any payment made by transfer to an account maintained by the payee with a bank in the United 
States may be subject to reporting to the United States Internal Revenue Service (IRS) and to 
backup withholding at a. rate of 20% If payees not recognized as exempt recipients ud to provide 
the paying agent with an executed IRS Form W-8, certifying under penalties of peijury that the 
payee is not a United States person or an executed IRS F arm W-9, certifying under penalties of 
perjury the payee's taxpayer identification number ( employer identification number or social 
security number, as appropriate). Those holders who are required to provide their correct tax- 
payer identification number on IRS Form W-9 and who fait to do so may also be subject to a 
penalty of 550. Please therefore provide the appropriate certification when presenting your se- 
curities for payment. 

On and alter February 16, 1990 the Notes will no longer be outstanding and interest thereon 
shall cease to accrue. 

THE PROCTER & GAMBLE COMPANY 
By: Morgan Guaranty Trust Company 
or NEVYOKK. Fiscal ami Paying Agent 

Dated: January 18, 1990 
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BRIDLINGTON BAY 

MAJOR DEVELOPMENT OPPORTUNITY 


EAST COAST MAJOR DEVELOPMENT 

MARINA. HOUSING. LEISURE FACILITIES. 

SHOPPING. COMMERCIAL, SPORTING AND RECREATIONAL 


Hunlmwlr Courfv G anvil mill F*b4 
Yorkshire Borough Coumil orp jniinly 
pn ma lbtfz an WrllhH m»J niiiMdtni. 
i lBHq iBn* mu u aubrtiititiu] mra of 
Laid luratrH la ihr uulh of ihr major 
«nt curat rmuti uf BnilliufdiHi. 



The land extending to over 200 hectare! 

has ■ 2 kilometre long ntretch of ocfl 
finotege and offirts a unique appariimitr 

for a comprehensive range <£ 
developments. 
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HUMBERSIDE " U4:Hn '‘ uoraKn EAST YORKSHIRE 

COUNTY COUNCIL XV BOROUGH COUNCIL 
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Manchester 
Business School 


MANAGEMENT OF 
REGULATED INDUSTRIES 

Aomdayxpnfiamce.^ 29th-fflarch 1990. 

A major conference of particular interest and 
relevance to all those involved in strategic planning and 
monitoring for regulated industries. 

Speakers ■ Chris Bolt: Office of Water Services 

■ Jonathon Soloman: Cable & Wireless pic 

■ John Kwoka: Geo. Washington Univ. USA 

■ Tony Cockerilh MBS 

■ Trefor Jones: UM1ST 

Topics: Economics of Regulation: Regulatory 1 Framework; 
American Experience; Management Issues. 

For further details contact: 

Management Centre Administrator, 
Manchester Business School, Booth Street West, 
Manchester M15 6PB. Tel: 061 275 6333, ext 6396, 
Telex: 668354, Fax: 061 273 7732 


UNIVERSITY Of.WtANCHES 


SPAIN 


The Financial 
Times proposes to 
publish this survey- 
on: 

19th February 

1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Richard Oliver 
on (Madrid) 577 
0909 

or write to him at: 

Financial Times 
Serrano, 58 
28001 Madrid 
Fax; (Madrid) 577 
6813 

Alternatively 

Sandra Lynch 
One Southwark 
Bridge, 

London SE1 9HL. 
on 01-873 4199 


FINANCIALTIMES 

lIMON I BUliNIS! NlwlMNI 


VENEZUELA 

The Financial 
Times proposes to 
publish a Survey cm 
the above on 

15TH FEBRUARY 
1990 

For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 

Nigel Bfcknell 

on 01-873 3000 
or write to him at: 

Number One, Southwark 
Bridge 

London SE1 9HL. 
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JAMAICA 

The Financial Tunes 
proposes to publish this 
survey on: 

12TH FEBRUARY 
1990 

Fora fhR editorial 
synopsis and advertisement 
details, please contact: 

Nigel Bfcknefl 
on 01-873 3000 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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U.K. subsidiary of a 
Major International Bank 
has substantial funds available 
for the purchase of 
Store Card - Own Label 
Portfolios 


★ Balances in excess of £2 million 

★ No upper limit 

★ Enquiries welcomed from 
principals, brokers and 
professional advisers 

★ Your opportunity to release 
valuable development funding 

★ Guaranteed response 
to all enquiries 

★ Enquiries to Box No. H 6487, 

Financial Times 

One Southwark Bridge, London SE1 9HL 


WORLD TRADE NEWS 


Toyota wins 

ambulance 

contract 

By Robert Thomson 

TOYOTA Motor Corporation, 
the Japanese car maker, has 
won a contract to supply 2,550 
ambulances over the next 10 
years to Hungary, a spokesman 
Dor the company said yester- 
day. 

The company has reached 
agreement with a Hungarian 
trading corporation, Tedmol m - 
pex, and will export LSOO two- 
litre vans over the coming five 
years, and a further 1,250 
vehicles in the second five-year 
stage of the contract 

A Toyota spokesman said 
that the company exported 
only 55 vehicles to Hungary 
last year, after exports of 191 
vehicles in 1988, and 107 units 
in 1987. The company would 
not say how much the contract 
was worth. 

The Toyota export contract 
'follows an agreement last week 
by Suzuki, another Japanese 
car maker, to establish a joint 
venture to produce compact 
cars in Hungary. 


China plans 
Thai truck 
venture 

CHINA plans to manufacture 
tracks in Thailand in Its first 
vehicle joint venture outside 
the c ount r y, the official China 
Daily said yesterday, AP-DJ 
reports from Peking. 

The Jinan Heavy-Duty 
Trucks Group is negotiating 
with Chia Tai Group of Thai- 
land for a project to produce 
1,000 trucks a year for export, 
the newspaper said, quoting 
the China National Automotive 
Industry Corporation. It is 
hoped to reach an agreement 
in March or April 

Plans call for the joint ven- 
ture to produce a 10 -ton 
Huanghe (Yellow River) truck 
designed by the Jinan Automo- 
tive Works of eastern China’s 
Shandong province. 

The Bangkok-based Chia Tai 
group is a Kg agricultural con- 
glomerate. It has invested 
more tha in jioom (£60m) in 28 
joint ventures in almost 20 Chi- 
nese cities, die newspaper said. 


Shanghai to 
assemble 
GPT kits 

By Mkfmef Skapinker 

GPT, the British 
telecommunications equipm e nt 
maker, is to supply kits for 29 
digital business switchboards 
which will be partly assembled 

in S hanghai. 

Although GPT has previ- 
ously sold complete switch- 
boards in China, these are the 
first partly assembled kits, to 
be supplied under a joint ven- 
ture agreement signed last 
year. The deal is part of a 
phased transfer of technology 
which will see the switch- 
boards being manufactured in 
their e nt ir ety in China by 1992. 

Under the £l20m agreement, 
GPT joined forces with the 
China International Trust and 
Investment Corporation and 
with Factory 520, the biggest 
telecommunications plant in 
China, to form the Shanghai 
International Digital Tele- 
phone Company (Sidtec). Sid- 
tec will sillily the GPT busi- 
ness switchboard throughout 
China. 

GPT is providing the partly 
assembled kits from its Bees- 
ton site in Nottingham. 


EC upholds , 
duties on 
CD players 

By David Buchan in 
Brussels 

EC governments, except for 
Britain, have confirmed the 
imposition of anti-dumping 
duties ranging from &5 to 32 
per cent on compact disc play- 
ers from Japan, and South 
Korea. 

The Council of Ministers 
decision means the European 
Commission will retain the 
duties it provisionally imposed 
on the CD players in last July. 
The Commission rejected an 
offer by several Far East CD 
exporters to raise their prices 
in the Community market, on 
the grounds that such price 
undertakings would be hard to 
monitor given the wide range 
of CD models. 

Britain abstained in the 
Council vote, arguing that the 
Community industry did not 
need to offer models * right 
across the CD range and that 
the Commission had not taken 
into account interests of EC 
consumers, only those of the 
main EC producers. 

The Commission claimed 
that Philips, Grandig and Bang 
& Olnfsen had been banned by 
dumping which had by 1987 
pushed the Japanese share of. 
the Community CD market to 
70 per cent and the Korean 
share to 5 per cent 


Irish exporters fear being 
made Europe’s passenger 

Kieran Cooke on the costs and delays in getting goods to market 


M R TOM Delahoyde 
deals in mulch. His 
Avondale Garden 
Products company. In Ireland’s 
County Wicklow, is doing a 
booming business exporting 
processed tree bark for decora- 
tion and fertilizer on. the gar- 
dens of Britain a nd continental 
Europe. 

But along with many other 
Irish exporters, Mr Delahoyde 
is fighting an ever more diffi- 
cult battle to ship his com- 
pany’s products out of the 
country. 

A sharp increase in Irish 
exports is causing shipping 
problems. Exports were worth 
I£iObn (£9-5bn) in 1987, more 
than I£l2bn in 1988 and are 
likely to have topped l£14bn 
.last year. 

Exporters say that if present 
trends continue and the Gov- 
ernment does not take urgent 
action, Ireland could fall by the 
European single market way- 
side. 

When the channel tunnel is 
complete Ireland will he the 
only country in the European 
Community not directly ~Hrifced 
with the continent 
The Irish Sea remains one of 
the mast expensive stretches of 
water In the world. Compared 
with other European sea cross- 
ings, services are infrequent 
and vessels outdated. There 
are daily ferry services to the 
British mainland from Dublin, 
Rosslare and Waterford, the 
country's main peats, but 
crossings to ports in France 
- Cherbourg and Le Havre 
— are limited in winter to 
three a week. 

Many Irish exporters prefer 
to send their goods by the lon- 
ger route via Lame in North- 
ern Ireland, where ferries 
depart for Stranraer in Scot- 
land. "We export more than 90 
per cent of our goods through 
Lame,” says Mr Delahoyde. 
“It's mil prohibitively expen- 
rive sending goods out of ports 
in the Republic, plus than are 
delays. We have to have 
exports delivered on time, if 
not we lose contracts.'' 



Companies, from the far 
south of Ireland often prefer to 
use the Larne/Stranraer route, 
even when goods are being 
delivered to the south-east of 
England or to western France. 
Boll-on roll-off ferries run 
almost continuously out of 
Lame - with more than 150 
sailings a week. There are only 
about 80 sailings a week out of 
the Irish Republic’s main ports. 

Freight charges and port 
handling costs are far lower in 
L arne , The Lame port authori- 
ties work in shifts for 24 hours 
a day. In the Republic's peats 
work Is from 9am to 6pm*. 
everything else is over- 
time - and higher costs. 

Mr John Eenna of the Con- 
federation of Irish Industry 
says that transport costs 
account for about 9 per cent of 
the export value of Irish goods, 
compared with 4 per cent or 
less in most other EC coun- 
tries. 

“Ireland's economy is export 
led. We export between 60-70 
per cent of our industrial out- 
put Our road system is about 
20 years behind some parts of 
Europe. We have to bring a 
whole range of transput, cus- 
toms and port costs down.” 

Mr ’ Kenna feels • the EC 
Should discriminate positively 
in Ireland's favour to overcome 
lems of access. Same say 
as a “less developed 
. region" has already. had. more 


t han its share of the EC cake. 

The Government plans to 
spend more than I£lbn over 
the next four years to update 
the transport network. While 
much attention is being given 
to an extensive road bui lding 
programme, exporters feel that 
not enough is bong done to 
ensure adequate ferry services 
across the Irish Sea. 

Mr Seamus Brennan, 
I reland' s Minister for Tourism 
and Transport, admits that 
Ireland is a victim of its own 
exporting success but says 
plans are advanced for develop- 
ments in the country's links 
with the outside world. He says 
a shuttle: ferry service between 
Dublin and Holyhead in North 
Wales is being considered. 

Ireland has also had a 
favourable response to 
requests to Britain for updat- 
ing the road and rail connec- 
tions with ports an the other 
ride of the Irish Sea. There are 
also plans to develop an exten- 
sive air freight shuttle net- 
work. 

“It’s a new language in 
Europe now,*' says one 
exporter. “If the importer in 
Barcelona, says be wants his 
goods there at 7am he means 
it. He's not going to listen to 
excuses about a lack of ferries 
or customs delays in Dublin. 
We must invest in the future 
now or else we'll be left 
behind. ” 


BAe looks to sanitary ware to 
keep up momentum of Saudi deal 


By David White, Defence Correspondent 


BRITISH AEROSPACE is 
proposing to branch out into 
sanitary ware and feed addi- 
tives for farm animals in its 
effort to. keep tip the momen- 
tum of the indurtrial offset pro- 
gramme attached to fim £15bn 
UK-Saudi al-Yamamah arms 
deal. 

The offset prefects are part 
of a programme aimed at 
bringing £lbn of UK invest- 
ment into Saudi Arabia. BAe, 
prime contractin' for the arms 
supplies, is-a partner in flve of 
the eight proposals submitted 
so far. 

The latest ideas involve acry- 
lic sheet production • initially 
for sanitary ware but later for 
other uses such as furniture 
and boats - in collaboration 
with Rostero International of 
Switzerland, and a single cell 
protein plant with Dansk Bio- 
protein of Denmark. Both 
would use local raw materials. 


UK officials said the value of 
the ventures would depend an 
the result of feasibility studies. 

. Only twoeffset prqjects have 
-been; approved by the Saudis so 
.far- a midD^- 

tenance facility and 
Rolls-Royce’s involvement in 
the planned Middle East Pro- 
pulsion Centre for overhauling 
jet. engines. 

Officials said they expecte d 
at least one other project to be 
approved shortly. The list of 
proposals includes an alumin- 
ium complex, an ordnance fac- 
tory, a facility for making poly- 
ethylene yarn and computer 
training centres. 

Hunter Reynolds adds front 
Dubai: Lord Trefgarne, 
Britain’s Trade Minister, has 
insisted that the al-Yamamah 
defence contract with Saudi 
Arabia is going ahead as 
planned despite reports that 
the Saadis have had problems 


financing the £15bn deal. 

The arms contract to supply 
Tornado aircraft and a range of 
other defence . equipment was 
first signed in 1985 and 
■ extended In 1888 to become 
^Britain’s biggest ever arms 
deal. 

He confirmed that represen- 
tations were made last year fol- 
lowing ah accumulation of 
arrears- but ha added that the 
Kingdom had made a “substan- 
tial payment” ifa December 
which cleared all the outstand- 
ing debts. The minister denied 
that Saudi Arabia was plan- 
ning any modification of the 
contract . 

Saudi Arabia is paying for 
part of the contract ta the form 
af crude cdL The DK minister 
said talks are currently under- 
way between the two sides on 
increasing the amount of oil- 
supplied from the current level 
of 400,00G b/d. 


Bridgestone to establish joint 
venture company in Malaysia 


BRIDGESTONE, Japan's top tyre maker, 
yesterday announced it had es t a M fshed a jofiit. 
venture co m pany fat Malaysia to start ptodne- 
tiou of flexible polyurethane foam products, 
AF-Dow Jones reports from Tokyo. . 

Bridgestone officials said the new. company, 
called Bridgestone Armstrong, is owned jointly 
with Armstrong Industries Singapore Pet and 
has completed construction of a factory tai the 
Shah Atam in dustrial district in suburban'' 

IfngTg ly gritp irr. 1 

The plant, employing about 40 people, can 
produce an estimated 300 tons of flexible poly- 
urethane form that Is used for oOtntd proofing 
or beat insulation In consumer ele ct ric - prod- 
acts like air conditioners, vacuum cleaners and 
refrigerators. 

It is the first factory in Asia capable iff han- 
dling all stages of production of the foam. 


according to Bridgestime officials. 

The faint venture/capttalised at the equiva- 
lent et YWm ($845,000), fa owned 85 per cent 
by Bridgestone and its affiliate and the rest by 
Aruia fa r n m y . 

-Bridgestone officials said the polyurethane 
foam to be made in Malaysia will be sold to 
Japa nese elec tric companies doing business in 
that country. 


^ ^ m ^ ^ aiat _ rm - , Qf 

ajdtarp increase in demand for" the^product in 
. Malaysia. 

.Through manufacture of the foam in Malay- 
they added, Bridgestone will be able to 
meet the customer demand on a more timely 
and will also be able to contribute to the 
future growth of Malaysia’s exports. 


EC decides to increase 
steel import quotas 


THE European Community 
<EC) Commission yesterday 
decided to go ahead with a 
plan to increase steel import 
quotas for five Eastern Euro- 
pean countries and Brazil, .an 
EC official said, AF-Dow Jones 
reports from Brussels. 

According to the official, the 
increase would be on the order 
of 18 per cent 

The Commission yesterday 
decided to seek a mandate 
from the EC Council, made up 
of member states' foreign 
affairs and trade ministers, to 
negotiate the quota Increases. 
By raising the quotas, the EC 
would restore quotes for the 
countries to their 1987 levels. 

Since 1987, EC steel con- 
sumption has increased by Si 
per cent, addle the imports 
quotas for the six countries 
have risen by 3 per cent 
The East European countries 
are Poland, Hungary, Czecho- 


slovakia, Bulgaria, and 
Romania, 

The plan has run into oppo- 
sition from Eurofer, an associa- 
tion of European steel produc- 
ers. • ' 

' The .EC official said, how- 
.ever, that the increased quotas 
would not threaten EC steel 
producers. Hh said that of the 
East European countries, only 
Poland was able to EU 1QQ per 
cent of its EC quota in 1989. 

He said the decision to nego- 
tiate higher quotas was meant 
mainly as a gesture of support 
for the East bloc countries. The 
decision was also meant to be 
part of the EC's efforts to dis- 
mantle its remaining steel 
import controls. 

• The European Community's 
executive commission yester- 
day proposed speeding up- the 
12-nation bloc's piano to scrap 
substances that attack the 
earth's ozone layer. 


Britian boosi 
Soviet expor 

BRITAIN boosted exp 
the Soviet Union by pea 
third in the first 11 mo 
last year in a drive to 
mto new markets in ] 
Europe, Reuter report 
London. 

■ British trade nfffcm g 
Wednesday that sales 
Soviet -Union totalled 

hP3L4 per cent from* 

November 1988. 

Exports to all Eas 
nations - the Soviet 
EaaGermmiy.PolaxuU 

Slovakia, Hungary, Rq 
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UK NEWS 


Bis deal in banking sector 

■ ^ — 



By David Lascelles, Barking Editor 


NATIONAL Australia Bank is 
believed to have emerged as 
the winning bidder for York- 
shire Bank, the UK regional 
bank which has been offered 
for sale by its four clearing 
bank owners. 

Details of the sale are expec- 
ted to be announced today. 

The deal will be one of the 
largest of its kind in the UK 
bank sector. 

Banking analysts calculate 
that the sale price will be in 
the region of £90Qm (S1.5bn), 
putting it close to last month’s 
record £950m bid for Morgan 
Grenfell by Deutsche Bank. 

Although about a dozen 
banks are thought to have 
shown an interest in buying 
Yorkshire. NAB appears to 
have had only one serious 
counter-bidder in the final 
stages of the three month-long 
negotiations. This was a joint 
effort by Dresdner Bank and 
Banque Rationale de Paris. 

The deal will make NAB by 
far the largest foreign bank In 
the UK high street banking 
market. It already owns the 
CLydesdale Bank in Scotland 
and the Northern Bank in 


Northern Ireland, both pur- 
chased from the Midland Bank 
three years ago. 

The sale had been expected 
to attract much stronger inter- 
est from other European 
banks, for whom Yorkshire 
presented an opportunity to 
gain a foothold in another mar- 
ket ahead of the 1992 integra- 
tion of the European Commu- 
nity. However, the high price 
tag placed on Yorkshire must 
have deterred many prospec- 
tive bidders. 

Yorkshire Bank has for 
many years been the most 
profitable bank In the UK. 
meaning that any buyer would 
also have to have the full sup- 
port of Yorkshire’s current 
management if it were to make 
the most of the acquisition. 

Yorkshire's owners are 
National Westminster with 40 
per cent, Barclays which holds 
32 per cent, Lloyds with 20 per 
cent and the Royal Bank of 
Scotland with 8 per cent 

The bank has 247 branches, 
mostly in the north of 
England, and is believed to 
have earned a profits of about 
£115m before tax last year. 


Teaching the ‘dub-dubs’ to spread a little happiness 


Lisa Wood visits an American-style restaurant where teamwork is encouraged to give 


E ARLY every morning at 
the TGI Friday’s Ameri- 
can-style bistro in Read- 
ing, south-east En gland, there 
is a scene redolent of the roll 
call in Hilt Street Blues, the 
American television series. 

Waiters, waitresses and 
kitchen staff at the restaurant, 
Just like the police in the ficti- 
tious US police station, attend 
a regular “pep talk” conducted 
by a member of the manages 
ment team. The style and 
tempo are up-beat and the 
objective is to get the adrena- 
lin flowing. 

“The idea is not necessarily 
to make work fun.” said 
Andrew Simpson, the restau- 
rant's general manager, as he 
made a small drama out of 
presenting badges to the 
month's ten best “dub-dubs" 
(the chain’s nickname for wait- 
ers and waitresses) at the day 
shift’s meeting. “But this place 
runs like any team enterprise 
- you would never go out to a 
football pitch without a talk 
from your captain." 

Team working is a philoso- 
phy much vaunted at TGI Fri- 
day’s, a large restaurant chain 
started in Manhattan and now 
being developed under fran- 
chise in the UK by Whitbread, 
the brewing and retailing 
group- Whitbread has six such 
outlets - distinctive with their 
red-checked tablecloths. Tif- 
fany lamps and antique bric-a- 
brac. 


Different employers mean 
different things when they talk 
about team working and its 
formal development has tended 
to be most conspicuous in the 
manufacturing sector. But it is 
also well-suited to service 
industries where the need for 
people to pull together, be com- 
mitted to the same objectives 
and to work with some degree 
Of flexibility is at a premium. 

Team working objectives at 
TGI Friday’s were summarised 
by Beth Gertz, an articulate 
21-year-old American student, 
who trained in a TGI Friday’s 
In the US and Is now working 
in the Reading restaurant. 

Miss Gertz said: “For me, 
team working means that a 
group of people abide by a 
shared ethic of service. When 
guests walk through the door 
we should all be committed to 
making them welcome and giv- 
ing them a good time. One 
Ingredient of that is we do not 
wait to he asked - if guests sit- 
ting at a table which is not 
mine, for example, ask for 
something, I provide it If there 
Is dirty crockery around, 1 shift 
it" 

Most British restaurants 
would pay Up service to such 
noble ambitions. But the real- 
ity is that waiters and wait- 
resses are often surly and in- 
disciplined in a business that 
has always paid poor wages 
and offered little training. 

Visitors to the US, in con- 


trast, are struck by the quality 
of service, with wait- 

ers - sometimes over-atten- 
tive for British tastes - solici- 
tous of every need. 

It does not happen by acci- 
dent. “Hard work is involved,” 
said Tony Hughes, the chain's 
UK managing director, who, 
like all his managers, spent 
time in the US being drilled In 
the TO Friday's culture. 

Selection is the start of the 
process - with the restaurant 
chate looking for extroverts. In 


with less than 1 per cent unem- 
ployment, TGI Friday's man- 
agement team hired a barge 
and advertised In newspapers 
for people to come along and 
attend “auditions”. Party 
pieces included juggling 
glasses and flipping beer mats. 
Formal interviews of people 
interested in working at the 
restaurant follow. 

"It is difficult to get people of 
the right calibre, and so we 
really push TGI Friday’s and 


looking for. 

T raining , both on and off the 
job, lasts up to six weeks for 
hourly paid staff. Mnlti-skflling 
is not attempted, as in some 
forms of team working. ■_ 

The enterprise is palled 
together by the inculcation of a 
corporate culture — from com- 
pany jargon, tike "dub-dubs". 



Reading for example, a town try to make it special, said Mr 

Hnghfls who flfimrtB to a reluc- 
tance to hire .from the- dole 
queues. “It’s a certain person- 
ality and attitude that we are 


better service 

to an examination in the first 
week on 27 “employee phfloso- 
phies and theories" contained 
in a small white book. 

The “Five Easy Pieces The- 

ory" for example derives from 

an incident in a film of the 
fawft name. Here the star, Jack 

Nicholson, is told that the res- 
taurant does not serve whole- 
wheat toast- So he orders a 
dish to which toast is a compo- 
nent — without the rest of the 

ingredients. He is or dered to 
leave by a furious waitress. 

The TGI Friday's handbook 
instructs: “We use this theory 
to reinforce the fact that if the 
guest wants an it em and we 
have the ingredients to pro- 
duce it, we will cheerfully 
ynaifp jt and sell it to him . 

Good work is rewarded by 
mechanisms like the “top ten" 
awards, based on several crite- 
ria, and a formal recognition 
programme of badges and 
stars. While these awards do 
not bring hourly paid workers 
any increase - on their basic £3 
hourly rate they are allowed to 
pick their own shifts. This can 
bring extra money because 
staff also earn a commission 
based on shift turnover. 

For those who fall out of the 
“top ten” there is a quiet chat 
— ba sed on the “hamburger 
stand theory" (page 10 in the 
white book) which is about the 
hamburger salesman who fell 


Why British business 

is developing a taste for the 
Sutcliffe Services Group. 


Sutcliffe? The name’s familiar. And it should be: 
British business has been relying on Sutcliffe Catering for 
nearly 50 years, and you know it today as one of the 
country’s leading Staff Catering Companies. 

But if the name Sutcliffe Services Group seems 
unfamiliar, you'd be right. It’s a newly formed multi- 
service group, catering to the needs of more than 30,000 
business clients. 



To Sutcliffe Catering, we've added three additional 
companies, extending our services to workwear rental, 
washroom maintenance, corporate wear, dust control 
service, landscaping and automatic vending. 

Four companies that now enable us to offer clients a 
broader range of related business services from an 
established group with wide ranging experience in each 
area: each committed to putting the client first, and all 
with one very important thing in common. 

We call it 'The Personal Touch ’. It's what sets 
Sutcliffe Services Group apart from the competition. An 
individual approach that offers attention to quality, while 
delivering cost-effective solutions and - most important of 
all ■ keeps your staff well motivated and happy. 

And we’ve structured each one of the companies 
within the Sutcliffe Services Group to keep the attention 
we offer every’ client truly personal. 

Sutcliffe Catering 

One of the best known names in quality staff 
restaurant catering, Sutcliffe is equally at home catering 
for up to 22,000 employees for a major international 
company in the UK to providing exclusive catering for 
boardrooms and to every sector of commerce and 
industry. 


The secret of Sutcliffe Catering’s success is our 
approach to staff development and training, ensuring 
continuity of high quality personnel throughout our 
seven regional companies, nationwide. It is our structure 
that guarantees 'The Personal Tbucb\ whether we’re 
designing or equipping a new catering establishment, 
offering a consultancy service, or using our substantial 
purchasing power to get our clients the most competitive 
prices possible. 

Spring Grove 

If Sutcliffe Catering is keeping Britain’s workforce 
well fed. Spring Grove is keeping them well dressed 
We’ve been known for over 125 years for the workwear 
we supply and launder and for the quality control, 
distribution and delivery that guarantees the right 
garments get to the right place at the right time, every 
time. 

Design and manufacture of corporate clothing is an 
increasingly important part of Spring Grove’s service. And 
we take cleanliness even further with a range of hygienic, 
modem washroom equipment and supplies, as well as 
industrial, commercial and corporate dust mats. 

With a network of regional offices in the UK as well 
as companies in Ireland and Germany, Spring Grove 
proves what a difference The Personal Touch’ can make. 



P&O Vending Services 

From fresh brewed coffee to a complete meal P&O 
Vending Services are at work for British business, 
especially where food and beverage service is required 
under specialised conditions or around the dock 

7 be Personal Touch' is at work here, too. In the 
fresh, top quality ingredients we use, in our 24 hour a day, 
3 65 days a year refill service, a trouble-free operation 


guaranteed by a countrywide radio-controlled team of 
skilled operators. It’s why today we’re operating some 
7,500 machines and installing a massive 3^200 more every 



Plantation 

Sutcliffe Services believes in creating a healthy 
working environment, and the use of interior landscaping 
can be a key element in ensuring your staff work 
efficiently and are well motivated. 

From office plants to a complete Atrium Planting 
Scheme, business environments can benefit from 
Plantation's comprehensive and nationwide landscape 
design, installation and maintenance service. 

Four companies, one philosophy A personal 
philosophy to which the Sutdiffe Services Group is totally 
committed, not only today but in the future, too. It’s a 
philosophy that makes us different from the rest, and a 
philosophy that is our clients’ guarantee of effective and 
professional service management, whatever their 
requirements. 

If you’d like to know more about any part of the 
Sutcliffe Services Group, ring Robin Booker on 01-5*95 
8200, or write to The Sutcliffe Services Group, Mufiiner 
House, Flanders Road, London W4 INN. 

SUTCLIFFE 

SERVICES 

GROUP 

CATERING TO BRITAIN’S BUSINESS NEEDS 


Single-issue party 
launched to combat 
new health reforms 

By Alan PNce, Social Affairs Correspondent 


A SINGLE-ISSUE political 
party dedicated to helping 
defeat the Government over its 
National Health Service 
reforms, was launched yester- 
day. 

The NHS Supporters Party 
will contest by-elections and 
field up to 60 candidates in 
Conservative seats at the next 
General Election. Bs founding 
members are three general - 
practitioners, but tiny want to 
build support outside the 
health service. 

Dr David Watts, an Ayrshire 
GP and one of the founders, 
said the Government was 
“hell-bent on rushing into tin 
destruction of the NHS,” and 
all conventional forms of pro- 
test hadbeen Ignored. 

“This is not a doctars’party, 
and it can succeed only if it 
spreads to in volve the whole 
community." 

: The party intends to stand 
against the Prime Minister and 
all the English, Scottish ami 
Welsh health ministers at the 
next General Electi o n. 

AH other seats contested by 
the party, say the founders, 
will be ones which the Conser- 
vative Party would normally 
expect to hold. The leaders of 
tiie new party are aware that 
they are open to the charge . 
that, by standing alongside 
establis h ed parties which are 
also opposed to the health 
reforms, they will split the vote 


and increase the chances of 
Conservative candidates hold- 
ing their seats. 

Dr Christopher Harks, a 
Welsh GP who stood as an 
independent pro-NHS candi- 
date at Ihe Vale of Glamorgan 
by-election, said seals would be 
chosen to minimise the risk of 
the NHSSP defeating its own 
object and letting Conserva- 
tives in. It would be possible 
lor the party to advise its sup- 
porters on how to vote at a 
General Election. 

The party’s first public meet 


By, North London, the 
Prime Ministe r’s constituency. 
Item one on its manifesto 
declares it has been estab- 
lished “to ensure that market 
forces, competition and com- 
mercial considerations do not 
govern the delivery of health 
care." 

. One. of the party's first 
actions has been to write to 
MPa serving on the parliamen- 
tary committee which Is con- 
sidering the National Health 
Service and Community Care 
BilL The letter argues that 
co m pet i tion within a cash-lim- 
ited health care system would 
produce winners and losers, 
and warns: “Your activities on 
this committee will be closely 
monitored. The NHSSP will 
ensure that the electorate in 
your constituency is fully 
Informed of your activities." 


Buy-outs surrey 
puts UK well 
ahead in Europe 

By Charles Batchelor 

MORE than 300 . bay-outs 
valued at a total of £20.4hn 
were carried oat In Europe 
during the 1960s, according to 
accountants Peat Marwick 
McUntock. 

The UK accounted for three- 
quarters of these deals fol- 
lowed, at some distance, by 
France, which accounted for 
just over a tenth by value. 
Peats only takes into -account 
deals worth £10m each or more 
in its figures but it estimates 
that deals worth less than 
£10m would increase the total 
value by about 15 per cant. 

The buy-out technique was 
imported into Britain from the 
US in the late 1970s and so 
became established earlier 
than on the Continent where 
the first large (£l0m plus) 
deal -the £88m purchase of 
Van Nefie the Dutch coffee and 
tea group, from Nabisco, the 
US foods group- was to 1985. 

It is for Oils reason that file 
UK dominates the European 
buyout figures accounting for 
280 deals worth £15.65bn 
between 1980 and 1969. Conti- 
nental Europe accounted for re 
deals worth £4.72bn (hough 
Peats, believes its- figures are 
understating the number. 

France accounted for more 
than half of continental Euro- 
pean activity or 28 deals worth 
£2.37bn. Activity in France 
increased following the easing 
in 1987 of the rule which 
required employees to hold 51 
per c ent of the buy-out com- 
pany for it to qualify for tax 
relleL . 

_ The second largest continen- 
tal buy-out market was Sweden 
with eight deals worth £744m 
followed by German; with 
nme deals -worth £479m.In 
Italy; 10 deals worth £403m 
were completed followed fay 
Spain with two dual* worth 
£L76m. 


British Coal 
chief warns of 
global cooling 

By John Hunt 

GOVERNMENTS should be 
preparing for a cooling of the 
Earth’s atmosphere instead ol 
trying, to prevent global 
wanning, Mr Jim Harrison, 
director of British Coal Corpo- 
ration’s research establish- 
ment, said yesterday. 

"We may be moving towards 
a period of cooling In the next 
century as the next phase ir 
the sun’s cycle of activities 
comes around," he told the 
Institute of Petroleum in Lon 
don. 

“And we may find we have 
been preparing for exactly the 
opposite conditions to those wt 
actually experience.” 

His views will anger environ 
mental organisations whict 
have been urging government! 
to take action to prevent global 
warming. They blame coal anc 
other fossil fuels for causing 
the build-up of carbon dioxide 
which is believed to be the 
main contributor to th* 
so-called greenhouse effect 

Recently there has been i 
b a cklas h among some academ 
ics against the assumption that 
mankind will face a global 
environmental crisis unless 
measures are taken to reduce 
emissions of carbon dioxide. 

Mr Harrison quoted the 
recent study by the George C 
M ars hal l Institute in Washing 
ton in support of his argument 
This suggested a closer correla 
non between temperature 
c hang es and solar activity ovea 
ttte past ioo years rather that 
with file creation of man-made 
greenhouse gases. 

JSL doubtec 

whether add rate is the onli 
ernae of the decline of foresi 
and pollution of lakes ii 
Europe. The Scandinavian! 

su lpbur Iron 
roaLflred power stations in tte 
UKm rontributing to add rail 
to their countries. 









' - 


TO EXPERIENCE THE FUTURE, 
DRIVE A CAR THAT CAN PREDICT IT. 


A 


t Citroen, our designers have always shown an uncanny 
L ability to anticipate the future. Now they’ve developed 


a luxury saloon which can do the same. 

The forward-thinking Citroen XM. 

A car that actually adjusts its ride from limousine 
smoothness on fast straight roads, to a taut sporty feel on 
winding country lanes. 

It’s all thanks to Citrofin’s new computerised suspension 


CITROEN XM 


system, which monitors the XMs progress, and makes modifica- 
tions to its handling within just 0.05 of a second. Fast enough 
to anticipate the road ahead. 

That’s just part of an overall design so progressive that 
our competitors could have envisaged it only with second sight. 

Like the XM’s Bertone body styling, which creates a 
flowing band of light around the passenger compartment through 
its use of double-curvature glass. 

The specially developed 170 bp 3 litre V6 engine, which 
can speed the XM from 0-60 in 7.8 seconds and on to a top 


speed of 138 mph. And the reassurance of ABS braking will give 
you the confidence to explore its power. 

Or the XM!s immaculately finished interior with leather- 
trimmed seats and full air conditioning control, front and back 
All in all, we didn’t need a crystal ball ^ •• - — ~ ~ 
to foresee that .57 motoring experts from 17 ;£. • 

■■ 

European countries would vote it European 

Car of the Year 1990. Because the experience of ’ - - 

driving it may change everyone's expectations of a luxury car 

THE ROAD AH EAD 
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Thatcher ‘fury’ 
at banks which 
quit loan scheme 


By Emma Tucker 

ACTION against leading UK 
high street banks was prom- 
ised by Mrs Margaret Thatcher 
following their withdrawal 
from the government student 
loans scheme last December, 
according to a document 
leaked to the opposition 
Labour Party. 

The information comes from 
a minute written by Sir John 
Quinton, chairman of Barclays 
Bank, recording a meeting he 
had with Mr John MacGregor. 
Education Secretary, on 
December 19 when the banks 
confirmed their withdrawal 
from the scheme. 

In the minute, written for 
the Committee of London and 
Scottish Bankers, of which he 
is also chairman, Sir John 
described the meeting as 
“bruising" and said that Mr 
MacGregor, under instruction 
from the Prime Minister, had 
delivered a “severe reprimand" 
to the banks. 

Mr MacGregor was quoted as 
saying that Mrs Thatcher was 
“absolutely fizzing with fury 
and was promising retribution 
(as yet unspecified) against the 


banks." 

Downing Street denied last 
night that there had been 
promises of retribution by the 
Prime Minister. 

Under the scheme, the 
banks • Barclays, Midland, 
National Westminster. TSB 
and the Royal Bank of Scot- 
land - were to have acted as 
debt collectors for the Govern- 
ment. They decided not to par- 
ticipate following a fierce cam- 
paign against the scheme 
mounted by the National 
Union of Students. 

Mr Jack Straw, opposition 
education secretary, said at a 
press conference yesterday 
that the threat of retribution 
was “very sinister." 

He added: “This note reveals 
the Government's retreat from 
the normal standards of con- 
duct which citizens and Institu- 
tions in a democratic, free soci- 
ety are entitled to expect" 

The bankers' committee said 
it was unhappy that a private 
document had been leaked. 
“The memo was a personal 
impression of a privileged con- 
versation," a statement said. 


Young defends terms 
of Rover Group sale 

LORD YOUNG, the former 
Secretary of State for Trade 
and Industry who negotiated 
the controversial sale of Rover 
Group to British Aerospace in 
1988, last night vigorously 
defended the terms of the 
sell-off. writes Kevin Done. 

He insisted that the extra 
finan cial concessions granted 
to BAe did not constitute state 
aid. and therefore did not need 
to be disclosed to the European 
Commission. 

Under close questioning by 
the House of Commons Trade 
and Industry Select Committee 
he accepted that the Commis- 
sion could take a different 
view. 

The previously undisclosed 
financial inducements to BAe 
totalling an estimated £3Sm are 
now under investigation by the 
Commission, which could 


demand repayment by BAe. 

The gflftm that BAe is esti- 
mated to have saved by delay- 
ing payment of the £150m take- 
over price after the deal was 
agreed, “does not represent 
state aid under the definition 
of state aid in the Commu- 
nity," said Lord Young. 

MPs quoted a letter from 
Lord Young to Professor 
Roland Smith, chairman of 
British Aerospace, dated July 
1988, in which he warned the 
BAe chairman of the “ascend- 
ing order of risk" of the Com- 
mission “picking up" the 
delayed payment Lord Young 
insisted that he had only 
wished to point out “openly” to 
Professor Smith that the Com- 
mission could take a different 
view on whether this delay 
represented state aid. 


IN BRIEF 

Inquiry to 
investigate 
council’s 
market role 


The London Borough of 
Hamm ersmith and Fulham has 
decided to set up an indepen- 
dent Inquiry into its capital 
market activities following a 
High Court ruling that the 
local authority’s interest rate 
swap transactions were unlaw- 
ful. An appeal by the banks 
involved is currently under- 
way. 

Rises ‘may stay high 9 
Pay settlements in the first 
half of the year may remain 
bunched between 7.5 and 10 
per cent despite the Govern- 
ment's calls for them to be 
held down to curb upwards 
pressure on infla tion, accord- 
ing to a study by the pay 
research group, Incomes Data 
Services. 

Customs crisis 
Shortages of Customs and 
Excise officers could have cost 
more than £60m in lost VAT 
revenue this financial year, 
according to a report by the 
comptroller and auditor gen- 
eral The report highlights con- 
tinuing problems of recruit- 
ment in London, which have 
undermined efforts to collect 
Vat. 

Poll tax ‘to hit £34T 

The community charge, or poll 
tax - which is to replace 
domestic rates - is set to aver- 
age £347 in its first year of 
operation in England compared 
with the figure of £278 forecast 
by the Government, the Associ- 
ation of London Authorities 
claimed on the eve of a House 
of Commons debate on local 
government finance. 

Pilkiftgton In £50m deal 

The Ministry of Defence has 
awarded the Pillrington glass 
group a £50m production order 
for periscope systems to equip 
the UK’s Trident nuclear mis- 
sile-carrying submarines. 

Flight control centre 

The Civil Aviation Authority is 
preparing to file a planning 
application to develop a rural 
site in Hampshire for a new 
£200m air traffic control centre 
in the UK The centre will con- 
trol all flights over England 
and Wales. 


Budget surplus far short of expectations 

new nay offer an 


BRITAIN’S public sector 
surplus fell far short of City of 
London expectations in Decem- 
ber, fuelling speculation, of a 
stringent Budget and possible . 
tax Increases in M a rc h, writes 
Rachel Johnson. 

The Central Statistical Office 
announced that the sur- 
plus - or public sector debt 

repayment — was £4 00m, in 
sharp contrast to the figure of 
£2.2bn widely predicted in the 
City. 

Less buoyant tax and privati- 
sation revenues, coupled with 

a big rise in public expendi- 
ture, have undermined the 
chances that Mr John Major, 
the Chancellor, will meet his 
end-of-year budget surplus tar- 
get of £12.5bn. 

The surge in expenditure 
was reflected in local authori- 
ties' borrowing needs of £800m, 
compared with £100m in 
December 1988. 


“The Chancellor has every 
incentive to go for a tight Bud- 
get at this stage.” said Mr 
Peter Spencer, economist at 
Shearson Lehman Hutton, a 
London securities house. 

In its announcement, the 
CSO said the snip] ns for the 
first nine months of the 1989/90 
financial year was £3.7bn com- 
pared with £8.7bn in the same 
period of 1988/89. This reduced 
budget surplus left the Trea- 
sury almost £9bn short of its 
£L5L5bii target. 

Excluding privatisation pro- 
ceeds, the surplus in the nine 
months to December ten to just 
£100m from £2.6 bn in the same 
period of last year. The Trea- 
sury said privatisation receipts 
shrank to £500m last month 
because of the £L6bn “green 
dowry” that accompanied the 
water flotation. 

Analysts at securities houses 
revised their forecasts for the 


budget surplus in 1989/90 down 
by £2bn to around £10bn- 
filO-Sbn, 

They cautioned, however, 
that this was stfll an optimistic 
target. It could only be readied 
if the Government reaped 
£7-5b n from corporation tax 
receipts thfa month and "bar- 
rel-scraping exercises” from 
small-scale privatisations. 

“The speed at which the bud- 
get surplus has shrunk as the 
economy has slowed has taken 
us all by surprise,” said Mr 
John Shepperd, economist at 
SG Warburg. “There is now a 
case for putting up taxes, not 
cutting them in the Budget,” 
be said. . 

The Treasury said last 
month’s £400m surplus was 
- “significantly smaller” than 
expected, and £2.1bn less than 
the repayment in December 
1988. 

It said that the Govern- 


ment's Autumn Statement 
however, had given warning <» 
the “surge - in local authority 

spending,” and stressed that 
monthly figures, . especially 
provisional ones, tended to the 
erratic. , 

Economists said last montns 

bjg increase in local authority 
■ spending reflected the heavy 
costs of preparing to fanp le* 
merit the community charge. 

The sudden shrinking of the 
budget surplus caused tremors 
in the gll te market, as traders 
contemplated an end of the 
imHinritW bnying-in of stocks 
to reduce the public debt Lon- 
ger-dated stocks foil more than 
a point in price in expectation 
that the Bank of England 
would start to issue gilts again 
next year, when the budget 
surplus is predicted to be as 
low as £8bn. 

An added factor was the 
rejection by Ford workers of a 


new oav offer and concern aver 
the inflationary 
* Mr John Major, the Chan- 
cellor, was urged yesterday to 
ignore calls for a Budget 
Sdi and instead cut £6ba 
off the tax burden of busi- 
nesses and individuals. 

putting forward its ideas far 
the 1990 Budget, the Js&btte 
of Directors said real tax cuts 
were essential tins year to 

encourage savings and busi- 
ness investment in Bntamami 
tooffset the effects of the tight 
monetary policy currently 
F«»ing used by the Government 
to combat inflation. 

The IoD said the tax reduc- 
tions in the 1988 and 1989 Bud- 
-ets bad foiled to reduce the 
overall burden of taxation as a 
percentage of gross domestic 

US** trade deficit grows on 
impact of Boeing strike. Page 
18; Lex, Page 18 


A bitter policy pill rouses a sleeping giant 

Peter Marsh reports that April 1 could spell doom for UK pharmaceuticals makers 


M any managers m 
the UK pharmaceuti- 
cals business are 
looking forward to April Fool's 
Day this year with a marked 
lack of enthusiasm. 

It is not the prospect of prac- 
tical jokes that bothers them 
but what they regard as a piece 
of political chicanery that 
some believe will damage the 
UK’s £5 bn ($8.3 bn) a year 
medicines industry. 

April 1 marks the start of a 
process, outlined in last year’s 
government policy document, 
of forcing drug prescribing 
under tougher controls in an 
effort to restrict rises in the 
National Health Service’s 
£2.4 bn ($4 bn) a year pharma- 
ceutical budget. 

The changes will affect not 
only drugs companies but the 
other main players - retail 
pharmacists, wholesalers and 
doctors -in the complex net- 
work by which prescription 
medicines are transferred to 
patients. 

The overall impact of the 
shakeup, according to some in 
the medicines business, will he 
to put pressure on doctors to 
prescribe cheap generic copies 
of off-patent medications as 
opposed to the more expensive, 
newer products from which the 
drugs industry derives the 
bulk of its revenues and .prof- 
its. 




omg 
places 
with 
Resident 
Abroad 

Are you too busy moving ahead in an international 
career to keep up to date with your own financial 
planning? 

Resident Abroad can provide you with the vital 
information you need to make sure you don't get 
caught out. 

Resident Abroad, published by the Financial 
Times, is the most comprehensive monthly guide to 
living and working abroad. It has advice on tax, 
news from international financial centres and a 
letters page where your specific queries are 
answered. What's more, its monthly Financial 
Notebook keeps you in touch with new offshore 
investment opportunities. 

Resident Abroad will tell you what's happening 
to property prices around the world and in the UK 1 
os well as helping you take advantage of buyers' 
s' marki 


and sellers' 


cets. With regular features on 


Abroad* has all you need to make your stay 
abroad even more of a success. 

Apply for your subscription today by completing 
the coupon below ana claim your first two issues 
free. Read Resident Abroad and make your 
moves with confidence. 


c. e r. I At • • c a a 
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BLOCK CAPITALS PLEASE 


Campany/Frivaic Address . 


Return to; Resident Abroad. Subscriptions Department, Central House. 27 Port: Street, Croydon CR0 1 YD. England 
YES. Please enrol me os a trial subscriber to Resident Abroad. 

□ I year- 1 will receive 14 issues for the price of 12. 

□ 2 years -I tvill receive 26 issues Tor the price of 24 at a 2tXf- discount on 

the nonnal two year subscription rue. | Mt/Mn/Mis*. 

I am bee to cancel any time and receive a refund Tor die unetpired portion of 
my subscription. 

Please tick appropriate has 

N. Africa & MiASir East Rrarf morlj 

D UK £30 (£4S.2yrel D £« airspeed l£M-2yn> EH I4J airspeedt£6«JtO-2yrs» 

D Europe 135 (£56) O £46 airmail (£73.60 ) O £36 airmail I£R9.60) 

Paym ent must art impair order. 

I _ I Cheque payab le to FT Busin ess Infor matio n LuL 

□ Antes □ Diners □ Visa □ Access 

1 i i i i i i i i i i i i i ~rm 

Expiry Date - 


Country , 


.Postcode. 


Sifnaiure. 


.Date. 


Registered Office: Number One SouUiwark Bridge, Loudon SEI 9HL 

Regfstered fa Englud No 980896 616040 


Sales of generic drugs are 
r unnin g at about £170m 
($280m) a year, while the cheap 
imports - which often come 
from countries such as Greece 
and Italy - account for a simila r 
figure. Neither adds up to a 
large part of the total NHS 
drugs budget, but both are 
growing. 

The main losers should the 
figures continue to rise will be 
large UK-owned drugs groups 
such as Glaxo, Wellcome and . 
Imperial Chemical Industries 
QLCI), which spend millions of 
pounds a year on the research 
needed to bring out new prod- 
ucts. 

Poised to benefit from the 
changes, at least in theory, are 
the generally much smaller 
generics-drugs businesses. 
These wait for the expiry of 
patents on large-selling medi- 
cines made by the mainstream 
industry and then sell copies at 
a lower price. 

In recent weeks the large 
drugs companies, led by the 
Association of the British 
Pharmaceutical Industry, the 
main trade body for* the. busi- 
ness. have stepped up their 
attacks on the goveriuSeiftprte 
posals with a flurry of reports. 

According to one, commis- 
sioned by the association, the 
measures in the discussion 
document will mean the main- 
stream companies “face both 


Share off drugs market 
by generic products 

by value, percent (log scale} 



Kenneth Clarke, the UK’s 
Health Secretary, this frame- 
work - which will replace the 
present structure of the com- 
mittees in. which their Enks to 
gov ern ment are much looser- 
• should tie doctors into the 
budget minded approach of the 
health authorities, placing 
greater limits on prescribing 


1980 "'"81 ‘ 82 83 84 85 

Straw: WaiM Hntfh O mreil i^ nn 

considerable difficulties in get- 
ting new products on to the 
market and a substantial 
threat to revenues from exist- 
ing products.” 

April 1 has caused forebod- 
ing in the industry because on 
that date family practitioner 
committees, which oversee the 
work of general practitioners, 
will be placed directly under 
the control of Britain’s 
regional health authorities, the 
powerful agencies responsible 
for spending the £20hn (¥33 bn) 
NHS budget 

According to the plans of Mr 


To achieve these aims, so Mr 
Clarke hopes, doctors must get 
Into the habit of prescribing 
generic rather than branded 
formulations, avoiding exces- 
sively expensive drugs except 
where absolutely necessary. 

The philosophy behind this 
approach has not gone down 
well with doctors, many of 
whom are keen to preserve 
their freedom to prescribe 
whatever they think will help 
their patients. 

It has also alarmed the large 
drugs companies, which derive 
large profits from relatively 
small numbers of prescriptions 
of high-price products. 

Public sympathy for the big 
medicines companies has not 
been helped by several occa- 
sions in recent years when the 
sector has loudly complained 
about the likely effects of other 
policy changes related to drugs 
prescribing -and has despite 
the protests emerged 
unscathed. 

Mr Bill Gerard, chairman of 


Medeva, a medicines company 
which this week completed the 
takeover of Evans Healthcare, 
a leading generics supplier, 
says: “In the past the 
(research-based) industry has 
been guilty of shedding a lot of 
crocodile tears. But this time 
it’s for real.” , _ 

. Nevertheless, the UK 
accounts for only a small pro- 
portion of sales for many large 
drugs companies. They may be 
able to balance the eff ects of 
any gloomier times in Britain 
with increases in business else- 
where. 

The outlook may be poor for 
the mainstream, research- 
based companies, but few 
believe the generics sector is 
turning into a goldmine. This 
part of the industry is engaged 
in a price battle in which prof- 
its - which In generics are 
never high at the best of 
times - are being heavily 


That has followed decisions 
by leading drugs wholesalers 
. like Cnichem and Macarthy to 
cut prices of generic products 
they sell to retailers, putting 
pressure on manufacturers to 
reduce their margins. The 
large medicines companies 
may derive some comfort from 
the fact that while they may be 
ratehfng a cold, the minnows 
are scarcely enjoying the best 
of health. 
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By Richard PelMderton 


U ntil recently the word 
used by. the Japanese 
for a corporator take- 
over was nottort which nteraUy 
translated means “hijacking.” 
The nottori-ya or takeover spe- 
cialists were often tainted with 
yakuza (Japanese mafia) con- 
nections and the business had 
a sleazy image with connota- 
tions of green-maiL 
During the past two and a 
half years 'all this has changed. 
Nowadays the expression 
“M&A” - mergers and acqui- 
sitions - can be seen (written 
in English rather than Japa- 
nese characters) in column 
headings on nearly every page 
of the Nikkei newspaper. Mod- 
em Japanese society is most 
susceptible to fads and crazes 
and corporate Japan is now 
gripped by M&A mania. 

To the Japanese, M&A has a 
very broad meaning. It can 
encompass any type of direct 
corporate investment and even 
acquisitions of real property. 
But in almost all cases the tar- 
get of the acquisition will be 
located outside Japan. 

The principal hunting 
ground is stfll the US. Japa- 
nese companies made corpo- 
rate acquisitions there to the 
value of S2L4bn in 1988. But 
now increasingly attention is 
being focused on Europe. This 
shift is explained in part by the 
growing trade friction with the 
US exemplified by the so caned 
“Super 301” Clause introduced 
by the US omnibus Trade and 
Competitiveness Act 1988 to 
punish trading partners 
deemed guilty of unfair trading 
practices which the Japanese 
view as a protectionist mea- 
sure targeted solely at Japan. 

In contrast to the colder di- 
mate in the US, the prospect of 
a European Market without 
internal barriers after 1992 has 
generated considerable Interest 
among the Japanese, Post 1992 
Europe with a consumer popu- 
lation of 320m will be an 
extremely important market 
place for Japanese goods and 
services. But there is also 
acute concern about the possi- 
bility of being excluded from 
the market altogether by For- 
tress Europe. 

The risk of exclusion from 
the unified market has proba- 
bly been exaggerated - at 
least as for as manufacturing 
companies are concerned. The 
1985 Single Market White 
Paper contains no provisions 
disc riminating against goods 
produced by non-EC companies 
although it is possible that 
pressure will increase in future 
for protectionist measures to 
be taken against such compa- 


nies, especially If EC busi- 
nesses are seen to suffer' on 
account of the free circulation 
within the EC of goods pro- 
duced by companies from non- 
member states. 

For the time being, however, 
the trend seems to be moving 
away from protectionism as 
the European Commission is 
currently working on proposals 
to scrap bilateral controls on 
Japanese car imports In 
France, Italy, Spain, Britain 
and Portugal with effort from 
the end of 1992. 

Japanese companies operat- 
ing in the services sector have 
greater cause for concern as 
the benefits of the 1992 Direc- 
tives in the area of services 
will be available only to com- 
panies established and, if appli- 
cable. authorised to conduct 
business within the EC. 

It is intended that reciproc- 
ity will apply in certain sectors : 
such as banking and invest- 
ment services with the result 
that if restrictions are operated 
in Japan which prevent compa- . 
nies from even one of the mem- 
ber states from establishing a 
business presence in Japan, no 
Japanese company . from - the 
sector wfll be allowed to estab- 
lish a subsidiary in any mem- 
ber state of the EC. 

Although- 1992 is focusing 
Japanese attention on Europe 
generally, the UK seems most 
favoured lor Japanese direct 
Investment. Its attraction can 
be attributed to several factors. 
The British Government has 
actively encouraged: Japanese 
investment with generous 
re gional and state financial "id 
and the corporate tax rate of 35 
per cent is lower than in any 
other EC country apart from 
Spain. UK unit labour costs are 
also comparatively cheap. 

By comparison with the UK, 
other EC countries have not 
been so welcoming to Japanese 
business. The French fought a 
protracted battle to treat Nis- 
san Bluebirds manufactured m 
Sunderland as Japanese 
imports and thus subject them 
to a 3 per cent quota on the 
basis that the local ’ content of 
the cars was below the 80 per 
cent required- by France to 
qualify as European under its 
own unilateral rates. . 

The French Government was 
encouraged to take this stance 
by its domestic^motor manu- 
facturers. But last April it did 
a turn-about spurred m part by 
fears that France would be 
shunned completely by Japa- 
nese investors unless it soft- 
ened its stance. 

Until recently Italy was also 
seeking to include UK manu- 


factured Nissan* within its 
quota for Japanese imported 
cars but has how agreed to 
allow unrestricted entry . to 
such cars although it continues 
to claim that they are Japanese 
and not European products. 

To date Japanese direct cor- 
porate investment In the UK 
has been mostly by-way of 
“greenfield operations,” strate- 
gic minority stakes or Joint 
ventures — although outright 
acquisitions are now on the 
increase. The -majority of 
acquisitions, have been of 
unlisted companies where the 
transactions are negotiated pri- 
vately with the. vendor, thus 
av oiding the glare of publicity 
associated with a bid for a 
quoted company. - 

A farther advantage of buy- 
ing an unlisted company is 
that the purchaser has much 
more scope for conducting an 
extensive due diligence investi- 
gation-prior to the acquisition 
in order to discover hidden lia- 
bilities or other irregularities 
within: the target company. In 
the case of an offer for a listed 
company this is not normally 
possible and the purchaser is 
left to rely mainly oh publicly 
available information. 

This makes private acquisl- 

Most acquisitions 
have been of unlisted 
companies and 
negotiated 1 privately 
with the vendor 

tions particularly attractive to 
Japanese companies as their 
inte rna l corporate procedure 
generally requ ires 8 project to 
be e xh austively researched 
before any decision can be 
taken to proceed. 

Once the Japanese compa- 
ny’s- acquisition team has 
obtained inte rnal approval to 
proceed with a deal on particu- 
lar terms it is very difficult for 
them to seek approval for 
changes to the structure, and 
their authority to agree even 
very minor changes without 
fresh approval is usually 
strictly limited. ■ - 

Indeed a restructuring of 
the deal part way through the 
transaction can be a Japanese, 
acquisition team’s nightmare.' 
A change to the structure pro- 
posed by one of the other par- 
ties to the deal may in fact 
benefit all cancerned/W if the 


ents such a revised proposal to 
their senior colleagues for 


face and be confronted with 
the question “If this structure 
really is better, why didn’t you 
think of it in the first place?” 

It is often assumed that Jap 
anese companies avoid making 
hostile takeovers as to do sc 
would destroy the target com 
party's sense of wa or interna] 
harmony and make it difficult 
subsequently to integrate the 
target as a member of the 
acquiring group. Whilst this 
may be one factor it is also the 
case that the inflexib le interna 
approval procedure and inabil 
ity to make soap decisions it 
the face -of rapidly changinf 
circumstances would in mans 
cases rule out the possibility oJ 
a contested bid. 

There has been one receni 
example of a Japanese acquisi- 
tion of a UK listed companj 
when Bank of Yokohama toofc 
over Guineas Mahon, but thal 
was an agreed offer rathei 
than hostile one. 

If Japanese companies are tc 
move into the field of hostile 
acquisitions in the UK it wfli 
probably be the likes of Sony, 
Seihu Saison. Prince Hotels 
Matsushita. YKK and Dai Nip 
pon Ink who will lead the way 

These companies are ownec 
or ran by somewhat unconven- 
tional and autocratic figure? 
and the traditional Japanese 
corporate decision making pro 
cess of riematoashi wherebs 
everymie in the company kickf 
around a new idea for a whfli 
before a consensus finally 
emerges, would not be allowed 
to get in the way if fasi 
responses were required. 

• , Indeed Dai Nippon Ink has 
ahraay_rompleted a successful 
¥540m hostile acquisition ir 

Sit VI ft over Rei 
cnholQ Chemicals in 1987 

Recently there has "beer 
ranewed taik in the Nikkei ol 
notton-yu as Toyota’s affiliated 
peris manufacturer. Koito has 
struggled to fight off the 
advances of US corporate 
raider T. Boone Pickens. Anc 
k * “Patote sap two super 
Chujitsuya Sj 
ESP’*"** become the bill 
bfrSete of a company named 

- Although there have beer 

SSfSjJJJ* . of green-mail fr 
both cases, these recent domes 
tic developments are seen bj 
33 a sign thai 

feSiS*? 8 to ***» nwt in 
the home market whereas unti] 
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MACHINISTS 

A leading British electrical 
and mechanical service com- 
pany require Centre loathe 
Turners and Cylindrical 
Grinders for shift work: to 
provide 24 hour mechanical 
services in West Blackpool 
£ 12k+OT+Company pension. 
Contact Brian on 
.024234144 


CANVASSER 

reqcL to make appointments' 
wife High St Businesses. : 
Basic salary + commission. 
Average Clu0-150pw realistic. 

- Telephone: 01-722 0042 


12 0042 


LEGALS! LEGALS! 
WANG, DW3, 
WORDPERFECT 

Top rates + hoi. pay + paid 
same wk. Immediate bkgs. 


same wk. Immediate bki 
Telephone: 0222 8937605 


Lettings/Saies 

Negotiators 

Req'd for one of Englanc 
largest Independent Estc 
Agents. Exp. not essen.- 
Phone Mr. C. Middleton 
0954 61190 


H.V.A.C. 

COMMISSIONING 

All grades of engineers 
required. Tbp rates/fringe 
benefits, _o/t available for 
L^eds projects. Excellent long 
term opportunities, 
tel: 0202 813934 


FOR IMMEDIATE 
START 

Ambitious people required 
aged 19-25 to work in telesales 
from Head office. Full training 
‘veil. Average income for 
ers approx £150 pw 





OFFICE MANAGER 

With experience in Sales. 
Must be enthusiastic, flexible. 
Ideally aged 25-40. 

Good basic & bonus. 
Phone: 0255 220099 


PA TO SALES 
MANAGER 

Business information Com- 
pany requires PA for busy 
Sales Manager. Good secre- 
tarial organisation and pre- 
sentation skills are essential. 
Salary c.CS.000. 

Call us now on 
0603 610012 


Sales Person 

Professional, required to s 4 
established products. Hig 
commission rate paid. 
0202 813934 



DOMESTIC 
ASSISTANTS 

aze-cnzxently looking for 
Assistants to join 


liable service to 

aL There are various 
for which we pay £2.38 
hour to start, wife addi- 
tional allowances for week- 
end/shift working. If you are 
interested in finding out more, 
then contact. 


CHEMISTS 

Exp Sales Assist req. Salary 
negotiable. Urgent. 

Tel: 0703 224544 


HIGH CLASS 
JEWELLERS 

require experienced Sales 
Staft Phone 0995 2199 


2nd Chef Required 

c£100 





e m 


SENIOR SALES - 
► DELICATESSEN 
COUNTER 

i provide the excellent stan- 
rd of service our customers 
pact, we require a Senior 
les Assistant to work within 
it Provisions Department. 
)Ofs 39, Working 9axn-6pmr 
onday to Saturday (5 days 
iy). Benefits include salary 
jimmensurate wife' expen- 
ace and generous store dis- 


MANAGERS/ 

TRAINEE 

MANAGERS 

You are hard-working, ener- 
getic&showplentyof common 
sense. We are a last expanding 
ladies accessories/lingerie 
chain offering training & great 
prospects. Interested..? 
Call Kate now on 0272 26911 


Trainee Manager/ 
Sales Assistant 




PLATER/ 

WELDER/ 

ERECTORS 

Required 

lb work on manufacture and 
installation of . cranes, good 
raterrf pa^^h»OTerthne. 

MRMOSS 

0737244599 


representative 


ASSEMBLY 

OPERATOR 

Person required to work in our 
buoy manufacturing unit. The 
job Involves bench assembly 
work and fee operation of 
drilling machines and bench 
presses. 

Hours of work are: 8 . 15a m — 
4.45pm. Monday - Thursday, 
8.15am - 3.45pm, Friday. 
Please reply in writing to 
Micky Owen. 


PAYROLL CLERK 
£8,000 NEG 

Tbp Property Group seek 
person 23-45 to become part of 
their team. Dept is 3 strong & 
covers all aspects of payroll 
for 900 staff, all on Centzefile 
Micro link. 

Excellent perks fee: 
help with fares. Call Kevin on 
0273 841460 


CHEF 

Experienced required for 
English Restaurant. 

Call Tony on 0706 43006 


JUNIOR 



SANDWICH CO 

req. full and p/t people exp 
pref. but pleasant personality 
mre important Phone Paul on 
0954 61190 


VEGETARIAN 

RESTAURANT 

Requires enthusiastic 2nd 
Chef m/f chee rful personality 
essential. TEL: 0222 8937605 


PRESERVATION 
COMPANY 
requires a 

DAMP COURSE 
INSTALLER 

With knowledge of Dry Rot 
Control. Must have full driving 
licence. Apply in writing to 
Box No. 123450. 


CLERICAL 

ASSISTANT 


Fbr small, but busy tableware 
wholesalers. 

The successful applicant will 


A CHANCE IN A 
LIFETIME! 

A unique sales opportunity to 
market a proven health- 
related product from a USA 
backed multi-million Co. 
Part-time/futl time sales staff 
required, 
tel: 0737 244599 


JNR STRUCT ENG 

- £ 6,000 

Join expanding Consultancy 
and work on fi/C, S/S and 
masonry projects from small 
refurbs to £m commercial 
ities 


ACCOUNTS 
VDU OPERATOR 

textile Co. lb deal with all 
aspects of accounts, dealing 
with Sales/ Purchase Ledger/ 
Invoicing. Credit Control etc. 
Must have good speaking 
manner and ful I experience on 
computer. Salary Neg. 
Phone 041 226 3219 


Hi 




SALES PERSON 
REQUIRED 

Electrical wholesale experi- 
ence required. NE. area 
Ring 0685 240008 


SALES EXECUTIVES 

Central Courier company 
requires sales executives. 
Must be experienced in fee 
Courier Industry. Phone 
Frank on 0305 772255 


Electrical Fitters 

Wife current 714 and own 
vehicle required to work on 
revolving doors fe various 
nationwide locations. Mileage 
allowance. Hourly rate up to 
£8.00. Contact 0995 2199 


ENGINEERING 

OPPORTUNITIES 

TECHNICIAN £10,000 & car! 
Radio equipment! Travel! 
Installation A test! Large, 
established Co! 
Generous holiday 
entitlement. 

Phone: 0603 610012 


COMMIS CHEF 

Required to join young 
enthusiastic brigade in 
Gentleman's Club. Straight 
shifts. Mon-Fri. 

Ttel: Chef 0208 72108 


COMMIS 

CHEF 

required by luxury 5 ★Ho tel to 
work fe bur staff restaurant. 
Friendly ~ atmosphere /arid 
excellent working conditions, 
in return we offer good rates of 
pay. smart uniform and free 
meals on duly. 
Contact Personnel on 
021 230 2029 


Friendly Pub 

heater area requires 
iTAFF Mon/Fri. good 
pay and conditions. 

*1: 0274 305100 


^nfull tr aining is given. L 

telephone John on 
0905 612851 



DRIVER SALES 
AND DELIVERY 
PERSONS 

We have six immediate 
positions to be filled fe our 
small electrical appliance 
business. Average earnings of 
£150 - £250 per week. Appli 
cants must oe car owners 
aged 18 to 35 — Fbr interview 
details phone 

0903 30199 


lO site labourers needed now 
Local ongoing contract! 8 
5pm + overtime! 

Ring Trevor on 0733 31399 



required, fbr 


experienced on industS 
work. Must have full drivi^B 
licence. £160 plusper week. 9K 
five days 0732 452901 ^ 

WAREHOUSE 1 
STAFF 1 

Urgently required for regulal 
contract Working away, travel 
provided. Guaranteed hours.! 
Various shifts. j 

Vacancies available now. 1 

CALL I 
0204 26345 | 

VOUNG person required tA 

workfull time in achemist. TbB 

0732 452901 S 

YOUNG person for general 
warehouse duties. Driving! 
licence an advantage. - j 
Telep hone: 0704 31399 ] 

TELESALES 

A world leader fe the Express 
Parcel Distribution market, 
seeks to employ a self- 
motivated telesales Executive 
to ensure that our ambitious 
growth targets are achieved. 
Based fe Hampstead, you will 
join our professional and 
rapidly expanding sales team, 
selling our Courier Services 
throughout the Country. 
Previous Tblesales experience 
would be an advantage, but is 
not essential. 

If you would like to be con- 
sidered for this position. phone 
now on: 0742 525670 




Enctt>...^.^*esrfatidtr.'Taeal for 
well presented, computer 
orientated person wanting to 
progress. Call now on 


CAR CLEANER 

Required with clean driving 
licence and experience for 
Garage in Nottingham. Excel- 
lent wages and prospects. Tfel: 
0274 305100 


CHAUFFEUR 

Ex-Service preferred for 
Chairman of Public Company 
based Rotherham. Must be 
prepared to carry out general 
maintenance and other duties. 

Ring now on 0532 444 4185 


CLASS 1 HGV 

reqd. for builders merchant in 
Bolton. Clean licence reqd. 
Wages negotiable. For appli- 
cation form Tfel. 0706 43006 


CLEANING SITE 
MANAGER 

required for night work 10pm- 
6am. City area. Immediate 
start. Good rates of pay. 
Ttel: 0222 8937605 


PUBLIC HEALTH 
ENGINEERS 

JUNIOR to CS.000 
.. Work on H/C water, drainage 
I services for prestige com me r- 
*cial developments. Excellent 




training 8c day- release given. 
Telephone: 0742 525670 


■ '{< . /■ r . , ;• .v. ;. 
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1 ACCOUNTS 
ASSISTANT! 
FASHION! £8,000! 

Young lively department. 
Great prospects! Call now! 

0709 361199 

BOOKKEEPER 

1 Needed, with practical experi- 
; ence in wages for Nottingham 
* area tel: 061 2362590 
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Don't mis 


^ 060T501279 
Field Service Eng. 

Eng B/Gd. Electro-mech exp. 
Middx. Perm. 0255 220099 

General Metal 
Spinners 

Required Norwich. Perma- 
nent employment. Good rates 
of pay. Tel: 0603 610012 


: BOUGHT LEDGER! 
i ADVERTISING! 

J £8,000 + PERKS! 

'Don't miss this! Fhb opp for 
exp person! Imm ints! 
■telephone: 0737 244599 

CASHIER 

£ 8,000 

Aged 18-50 Call Debbie 

0272 26911 
WAITER (M/F) 

Chef-de-rang for busy French 
rest. West. Evenings only - 
Phfcne Manager after 5.00pm. 
0954 61190 


n R St A 5 IA ^? S DRIVER required fe the 

Required by National Com- Sileby area, to drive company 
gany^ wanting to^expand^fe director to afternoon appoint- 


HOW PEOPLE ARE FILLING THE GAPS AT 


BUPA,LAING, CO-OP TRAVEL, 


l> 

A 






Every time your company runs a reemitment ad, you’re hoping to find someone with 
the right skills. And more often than not you have to keep hoping. 

Every time you take a trainee from ET, you’re getting someone who can learn the 
skills your company needs. On the best possible training ground: your company 
Over 200,000 people are currently training with ET. 

So if you want to stop hoping for a skilled workforce, start training one. Phone us free 
on 0800 44 42 44. Or cut out the coupon. One more hole in the page won’t hurt. 


l~~Send to: Dept. ET, FREEPOST CY1037, Stratford-Upon-Avon, Warwickshire, CV37 OBR. 

Name: (Mr/Mrs/Miss/Ms) 

Position: 

Company nome: 

Address: 

Postcode: Tel: 

Number of employees: Number of locations:. Nature of Bu 



Opportunities for trainees: o ML ^ r | jp 

□ Office □ Factory □ Other £ 


Number of locations:. 


Nature of Business:. 






EMPLOYMENT 

TRAINING 
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TECHNOLOGY 


C oncrete represents 
stability, hardness 
and permanence, so 
much so that the met- 
aphors "set in concrete" and 
"concrete examples" have 
passed into the language. 
Unfortunately, the meta- 
phors may be misplaced. Far 
from concrete structures last- 
ing for ever, some are starting 
to crumble a century sooner 
than their designers predicted. 

Roger Browne, assistant 
manag in g director in charge of 
research and applied technol- 
ogy at Taywood Engineering, 
part of Taylor Woodrow, the 
civil engineers, says; “There 
has been a disastrous epidemic 
of decay in many countries, 
resulting in a major burden to 
society." The company esti- 
mates that the global cost of 
repairing concrete damaged by 
corrosion is SlObn (£6bn). 

In the UK, almost 40 per cent 
of the £35bn spent on construc- 
tion each year goes on mainte- 
nance and repair, part of it for 
concrete. Many of the more 
than 300.000 post-war pre-cast 
concrete houses are showing 
damage. 

In the US, more than 200,000 
bridge decks have been dam- 
aged by de-icing salts. In Hong 
Kong, half of the housing 
department’s 939 blocks of Oats 
are in need of repair because of 
concrete corrosion. In the Mid- 
dle East, the use of aggregates 
contaminated with salt has 
corroded b uildin gs within 10 
years. 

Crumbling concrete has 
huge implications for civil 
engineering contractors, build- 
ers and architects. They may 
be faced with demands for per- 
formance guarantees, as well 
as mounting repair bills and 
costly litigation. 

In an attempt to understand 
what makes reinforced con- 
crete lose its durability, work 


As concern mounts about 
crumbling buildings, Lynton 
McLain reports on the science of 
predicting concrete decay 

Constructing 
a cure for 
an epidemic 


Corrosion of concrete 


oxygen - 
moisture 
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water 
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is under way on a technology 
- called deteriolngy - aimed 
at predicting the rate of decay. 

The work started in 1961, 
when Taywood studied nuclear 
reactor structures and North 
Sea oil rigs and platforms to 
try to predict their behaviour 
over a 30-year life. At the time, 
civil engineers did not know 
how to specify concrete to 
ensure that it lasted for a given 
period of time. 

Concrete is a mixture of 
cement, sand, aggregates and 
water, but these components 
are complicated. Cement is 
made from commonly occuring 
chemical compounds, such as 
silicate hydrates and metallic 
aluminates, much of which is 
found in clay, and lime. Water 
added to cement (which binds 
the other components) forms it 
into a gel, which sets hard. 

The difficulties with con- 
crete start with its physical 
properties and corrosive mate- 
rials in the air. Concrete has 
high compressive strength, but 
low tensile strength: it is 10 
times stronger when pressure 
is put on it than when it is 


polled. To counter the tensile 
weakness, concrete is poured 
around steel bars and these are 
at the root of the problem. 

Under benign atmospheric 
conditions, the alkaline proper- 
ties of cement protect the steel 
reinforcement. But tiny holes 
start to appear in the concrete 
when the water to cement ratio 
rises above 0.4. 

The Channel Tunnel and the 
Bahrain causeway have water 
to cement ratios of 0.38, so the 
concrete is less porous and 
stronger than that used In 
nuclear reactors, which have a 
ratio of 0.42. 

When the ratio rises to 0.7, 
concrete becomes very porous 
and the holes become capil- 
laries which aid the passage of 
water to the bars. 

Two commonplace rfwmirafs 
can lead to the destruction of 
concrete: carbon dioxide from 
the air and chlorides from salt 

The carbon dioxide attack* 
the concrete by destroying the 
alkaline protection of the steel 
and allowing rust (oxides from 
oxygen and water) to hum on 
its surface. 


chlorides — ► attacks--'' 
carbonatioo oxide Aim 
protecting 
steel 


The rate at which chlorides, 
from salt or sea water, pene- 
trate the structure is deter- 
mined by their concentration 
and the concrete’s porosity. 

Browne says the aim of the 
deteriology work has been to 
find out when corrosion 
becomes a problem and to 
work out a methodology for 
predicting the life of concrete 
structures. “If somebody wants 
a building to last 1,000 years, at 
least we would then have a 
basis for working towards such 
a daalg n life." 

Deteriology is multi-disci- 
plinary, involving chemistry, 
physics, electrochemistry, 
stress and s tru c tu res. 

Data on the penetration 
rates of chlorides carbon 
dioxide in existing s t ruct u res, 
under different climates, is 
being analysed and new con- 
crete is being tested and cali- 
brated. The destruction of pro- 
tective alkalinity is measured 
using a chemical indicator, 
phon n lthaipin, applied to a drill 
core. 

Another test shows how far 
the steel bars have become 
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active with corrosion. A device ! 
called a potential half cell mea- : 
sures to what extent the resis- 
tance has been increased by ' 
rust Taywood has developed 
this into a continuous tech- 1 
nique. 

The Norwegian company 
Norsk Overflate Teknikk has 
developed an electro-chemical 
way of restoring alkalinity and i 
deaHna ting concrete. A metal ! 
mesh is laid on the concrete i 
and sprayed with a gel to ; 
ensure electrical contact and 
20 volts is applied. Alkaline 
ions are drawn in and chlo- 
rides are released. 

Taywood and the UK Bund- 
ing Research Establishment 
have joined forces with the 
West German Bundesanstalt 
fur Materialforschung, with 
Labelim, In teniae and Fosroz, 
Of Spain, and With the Kalian 
Istituto Rlcerche Breda in a 
£2 .2m European Community 
research project 

The aim is to extend the life 
of concrete before repairs 
become necessary, to develop 
standard tests and to establish 
criteria for repair systems. 


Health service embarks on information technology treatment 

T he UK Government has unveiled NHS,” Freeman said. Information tech- The Government will give hospitals with Racal, the UK tel e c o 
a broad strategy for one of the nology (IT) would make it possible for an extra £103m to spend on IT during to set up a network for 
world's most far-reaching infor- doctors, patients and health service 1990/91 and GPs £24m to buy computers. Practitioner Service. 


T he UK Government has unveiled 
a broad strategy for one of the 
world's most far-reaching infor- 
mation technology projects - compu- 
terising the National Health Service. 

The ultimate aim is to put all patient 
records and management information 
on computer and to give every doctor, 
health professional and administrator 
immediate access to the information he 
or she needs, by means of a huge NHS 
data network. 

Roger Freeman, the junior health 
minister, launched the strategy at a 
Department of Health conference in Bir- 
mingham yesterday. Details are con- 
tained in an overview document,* two 
consultative reports and 13 supporting 
papers. 

"Information is the lifeblood of the 


NHS," Freeman said. Information tech- 
nology (IT) would make it passible for 
doctors, patients and health service 
managers to make the "informed 
choices" which were an essential part 
of the Government’s plans for NHS in 
the 1990s, as laid out in last year's 
White Paper, Working for Patients. For 
example, computerised information 
about waiting lists would tell GPs to 
which hospitals they should refer 
patients for specialist treatment 
NHS expenditure on IT - £130m in 
1988/89 or 1 per cent of total spending - 
has been low by comparison with other 
industries and other countries. Accord- 
ing to Freeman, European health ser- 
vices spend an average 2 to 3 per cent of 
their total budget on IT. In hanking , the 
figure is 6 per cent ... 


The Government wifi, give hospitals 
an extra £!03m to spend on IT during 
1990/91 and GPs £24m to buy computers. 

But the strategy documents say that 
an immgdiate and overwhelming prior- 
ity is to get existing systems to work 
well together. The development of IT in 
the NHS will inevitably he based on 
computers already in use - and unfor- 
tunately these include a significant 
number of expensive and incompatible 
systems, which have been custom-built 
for individual health authorities. 

Making the existing systems and new 
computers work together will require 
extensive development of standard soft- 
ware and the building of a communica- 
tions in fr a st r u cture. As a first step 
towards an NHS data network, the 
Department of Health is negotiating 


with Racal, the UK telecoms company, 
to set up a network for the Family 
Practitioner Service. 

By April 1991, this network wifi con- 
nect local Family Practitioner Commit- 
tees with the NHS Central Register at 
Southport After that, individual GPs 
will be able to connect their surgery 
computers to the network. 

The long-term plan is for it to be 
extended to hospitals and elsewhere, so 
that everyone in the NHS can exchange 
medical, financial and administrative 
Information - subject to safeguards 
about p a ti e nt c onfidentialit y. 

* Framework for Information Systems: 
Overview, HMSO, &L20. 

Clive Cookson 


Japan’s line in 
short numbers 

WHILE businesses hi London 

will have to cope with longer 
telephone numbers, caused 
by the extra digit added to 
the dialling code, their Japa- 
nese counterparts are being 
offered a way of shortening 
their phone numbers. 

NTT,, the Japanese tele- 
phone company, is allocating 
business numbers that con- 
sist of just tour digits. The 
caller simply presses the 
“hash" button, which appears 
on all modem phones, fol- 
lowed by the abbreviated 

number. The short code can 
be tapped In from anywhere 
In the country. 

_ All the local telephone 
exchanges Jn Japan have 
been been programmed to 
translate toe new four-figure 
codes Into (he longer tradi- 
tional phone numbers. (If 
someone In the south at 
Japan wanted to telephone 
someone bi Tokyo, for 
Instance, they would normally 
have to dial nine numbers.) 

For a company wanting to 
use the service throughout 
tlte country the charge is 
Y1 70,000 (£734) a month, plus 
Installation charges. 

Moving picture 
over the phone 

A MOVING video picture of 
people In a conference room, 
which can be sque eze d down 
an ordinary phone line. Is the 
promise of the latest tech- 
niques from US videoconfer- 
encing specialist Compres- 
sion Labs (CU), of San Jose 
In Callfomla. 

The equipment adjusts to 
transmit the pictures down 
phone lines at 66 kilobits per 
second (kbO/s). Although 
video picture transmission 
systems are avaBable which 
operate at 64 kUt/s, they have 
usually been Incorporated 
hi picture telephones, where 
there Is |ust one person’s 
movements to keep track oL 

The CU Rembrandt 11/06 
equipment compresses the 
normal Pal or NTSC television 
pictures by a ratio of 1,600 
to one — the equivalent of 
squeezing a 400-page book 
into a quarter of a page of 
text — In order to give full 
videoconferencing fadHBes. 
ft uses a compression tech- 
nique called cosine transf orm 
extended (CTX), which uses 
a CU-devetoped algorithm 
for transmitting only the parts 
at the picture that move. 

CTX is a derivative of tho 
proposed International video- 
conferencing standard called 


THE COMPUTER MARKETPLACE 


Most computer companies 
“pursue an ongoing horizontal 
diversification policy.” 

We just make the best printers. 

In the diversified, stratified, market-segmented world of computers, it’s nice 
to know there's still some good honest craftsmanship. 

Through sheer excellence. Star has become the second largest 
manufacturer of dot matrix printers in the world and has firmly established itself 
as Europe's fastest growing supplier of computer printers.’ 

By only specialising in computer printers we exert tighter control over the 
quality of our products. (We even design and produce the machine tools used 
to manufacture our printers). 

All our machines - from the most affordable dot matrix printer to the most 
sophisticated laser printer - feature easy-to-use front control panels. Industry 
standard compatibility and advanced paper handling. Despite being priced 
competitively, eveiy model offers a consistently high level of performance and 
print quality. 

Our dealers and distributors have been carefully chosen to ensure that you 
receive top quality service both before and after the sale. A twelve month on-site 
warranty (UK mainland only) is included chi all Professional and Laser models 
throughout the range. 

If you are seriously considering buying a computer printer let us show you 
there is a choice: Not all computer printers are the same. 
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The world’s first Macintosh computer show of the 1990s is being 
launched 3t the Business Design Centre Islington. 

London from 23rd-25th January 
Discover new products develop new business or simply hr>d out what 
Macintosh is all about if you're among the tirst 5.000 visitors, you'll 
take away a free EXPOSTACK — a floppy disk holding all exhibitor and 
product information 

For free entry to MACWORLD EXPO, simply cut out this advertisement 
and bring it along. For seminar information, call (01) 242 4141. 



For a full product pack and details 
of your nearest Star Registered Dealer, 
contact the Sales Information Line 
on 0494 471111. 


THE 


COMPUTER PRINTERS 

Star Microoics U JL Limited, 

Star House, Peregrine Business Park, Gomm Road, 
High Wycombe, Bu cfcmghanrmhjr e HP13 7DL. 

A division of Star Micronics Co. LtcL, Japan. 

•IDC Report June 1989. 


THE COMPUTER MARKETPLACE 
Will appear every THURSDAY 

For all information telephone 
Simon Enefer 
01 873 3503 or 
01 407 5755. Fx 01 873 3079 


AT THE CENTRE OF EXCELLENCE 


mi 


MARKET l 

Marketing Services for the 
European Information Technology Industry 

We would like to talk to small consultancies and individuals In 
ALL EC countries outside of the UK who have experience in the 
computer industry of the following activities: 



COCKING & DRURY LTD. 


Commercial advantage 
from Information Technology. 

For over 13 years, we have been working 
with leading Financial Institutions to help 
them improve their performance through 
Information Technology. 


wf? Aarrowell 

pulling * people • first 

Consider the benefits 
of networking PCs. Fa- 
advice on Office Sys- 
tems call John Lynch, 
NOVELL 

UNIX /^ N \ 

OS/2 

a ix 

( 01 ) 541 - 1-541 


Lanowell UR Ltd 72 Richmond Rd 
Xingnoo Surrey KT2 5EL 


CUSTOM 

MAINTENANCE 

SYSTEMS 


Specialist Software for 
Maintenance 
Management * Job 
Cards * Planning Chart 
* • Plant History • 
Labour/Maintenance 
Costs * Costing 
Reports * Stock Control 

Telephone 0208 77077 
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Della Bradshaw 

DCT. The Rembrandt equip- 
ment to designed so that a 
simple software update win 
enable users to transtar to 
tbe OCT standard once ft Is 

ratified. 

Bill for the year 
2000 

ALTHOUGH the 1990s have 
only just begum, computer 
users should already be plan- 
ning system changes for the 
year MOO, according to 
today’s Issue of Computer 
Weekly. 

The UK publication says 
computer users could face 
Mg bUto when they alter the 
computer code handling the 
change to the year 2000. AH 
toa dates In their programs 
win have to be amended. 

Worst affected wHI probably 
be organisations wRh comput- 
ers which use the computer 
language Cob©!, which Is 
employed in many core finan- 
cial ap pl ica t ions . 

Coboi typically stores dates 
as sEx figures — with only 
foe last two digits of toe year 
shared. More modem "fourth 
gene r a tion* languages win 
also be affected. - 

Large companies Brat have 
already tackled the date 
change problem have faced 
Jbflte of more than £ 100 , 000 . 

Gas bulb for car 
headlights 

THE GAS discharge bulb, 
familiar In street fighting and 
sports stadia, could become 
standard equipment In cars 
of the future, writes Andrew 
Wiseman. 

Not much bigger than a 
match. It win produce twice . 
as much light as the halogen 
bulb. N uses an electric arc 
between two electrodes In 
a metal vapour mixt ur e, : 
Instead of a white hot fung- 


{ sten filament. , 

Car manufacturers win os 
able to decide whether to use 
the extra light to Improve the 
range ol the 

the size of the headlight. 

Because toe nearbulb can- 
not be directly connected to 
the car’s electrical system, 
researchers at !fw West Ger- - 
man company Holla are 
developing an electronic con- 
trol unit to turn the 12 volts 
of a car’s electrical system 
into toe 12,000V needed to 
Start the bulb. 

Lotus 1-2-3 

adapted for Unix 

THE popular personal com- 
puter spreadsheet package. 

Lotos 1-2-3, to now available 
for workstations running the 
Unix computer operating sys- 
tem - tipped to be the 1990s* 

I market leader for commercial 
,'ond scientific systems. 

The d evelopment follows 
’an agreement between Lotus 
Development, of Cambridge, 
Massachusetts, and Sun 
Microsystems, of Mountain 
View, California, the workstat- 
ion manufacturer. 

The new 1-2-3 will operate 
on three types of Sun work- 
station: based on Sun’s Sparc 
architecture. Motorola chips 
or Intel processors. 

British loaf starts 
to travel 

A CHEAPER and more con- 
sistent loaf of bread can be 
produced in a new commer- 
cial oven developed by Ranks 
Hovte McDougaU (RHM), the 
UK baking and food group. 

N Involves the average Brit- 
ish loaf travelling up to 100 
It dining the 20 minutes or 
so It spends in the oven. 

The advantage of the travel- 
ling oven — in which the 
brad, rather than the oven, 
does the travelling — to that 
the mixture Is exposed to dif- 
ferent temperatures during 
toe baking process. 

When the coM dough Is 
placed In the oven, it needs 
to be exp ose d to more heal 
than Is necessary later. This 
forms a crust, which prevents 
too great a loss of moisture. 

The travelling band, which 
carries the rows of loaves 
thro u gh the oven, will also 
ensure the oven uses as Utfie 
fuel as possible, r 


CONTACTS; NTT; Japan. 03 SOB 5111. 
CLt US. 408 436 3000. Computer - 
Weekly: London. 061 3061. Hell: West 
Germany, 2941 38 1. Sun: US. 415 
960 1300. Lotus: US. 617 577 8500 
HHM: UK. 0763 857123. 
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THIRD QDAKimmVBWHD 19® 

B—MbipVhB^« lii^je» «dlh»ie»g>«(«dW^aB ^ [! e » H wU«to film h i jo* 
lSWmill Swth Turn a 1 . 

Gm» Dtodend Tax Net- Dividend 

Gpta 1A2S (Has 4&J5 ptu 

Dtteotf pwmoti Oa orrfhe tthfranrolMO 
Plan at |Mjnu * nf A*fte H ted Office or bmadhteef Banco 
BghanVlagjw or tfa wihtet lari at. 

Cuurauiuu Option 

Shriwl<ltBiii >j rq« laat i4 ii w to BttctflKietdl»iifaiiBfaJSpMSaprilwrh 
the ecqaWtiDB of father ahans offered tor tills purpose at 725* (7,250 pesetas per ahan& 
toanded up to the ne ara at whole uhart by the ptuchase of additional fadhu where 
anwanuy. fagMenoflDRi who wfafc to convert Pair dividend wffl mb* liana. AH coals 
of tbacoiii’i ni I n n lrtirt ii & tA Spate. Inrt n rttng SganUhato rfchr oldBgCMai wtfl be borne by 
Banco Bilbao Vizcaya. Shareholders may exercise their option to i d w o t dividend 
throng the Ind offi ce and b ra n ches o< Banco BCbaoVtaa^ or of in m i hiU d taT yfcnnla up 
to and ladodtag 3Xat January, 1990. Tbe ahaica tbna aapdead are Hand and mnk pad 
paiML 

HCJU3GBSGS INVESTOR IXrosnABYXECEIFIS DDRs) wm active atcrihig it a 
pmafflag nteof exchange oner after 12h Jammy 1 WQ by pmaeattegCmpan No. 14 at on 
of the offices Bated below: - 

HIE Samuel Beak Limbed Morgan CnaomtyTmrtCcL of New York 

45 Beach Street Ave nu e Dee Ac^ 35 

London BCZP2UC Knoetiaan. Bmaaeb 1010 

Spedflc ln e tmcUnn aaepadhig the O p tion ne m be given at tbattoa the Coupons are 
I c clpd i wn d lud wi a latb mm i t llBilma 

IDS hoiden wffl receive sterling coo verted at the rate of exchange ruling on the day of 


In the caoe of c oupons p r esen t e d far payment In London. UK tax wlB bo deducted if the 

Cash Dividend Is tehees nnlem acauz^uied by an Znlend Revenue Affidavit of Non- 
p^vi— ^ 

Joan Marla Concejo 
Oo Liotm y to the Board 
BIQmol 28 Dacamhor 1989 


LEGAL NOTICES 


dOHMMM TNOaU. ASSOCIATES (TRAVSIj 


NOTICE 18 HEREBY (WEN, pursuant to ane> 
Bon 48 of the btaovtoney Act 1988. that a 
MEETING of tea CHBXTORS of (tw above 
named company wU Da held at Tba Garth 
Hmat. Wotvartiarapfon Hoad. Moss Pit Scat- 
ter'd on Tueeday 30 January 1890 «r 11.00 am 
tar die pupoaaa e< having laid hater* It A* 
raport p rep ar ed by ttw joint adm i n lscr attv* 
raeahara la acemdanca. w»i die eekf aacttoo 
and. B thought St a ppo i n t i ng a CoretnlBaa. 

CradBora whom ddna aro wholly secured 
w * wd antWad to Wand or vot* n Bm 
maattag. CvodMor* who era parity nacurad 
may only vote to wip e d of the balanoa at 
th* amount due to Btant nttar dartumnn the 
vahM of Bm meurtty. as asOmsted by ft am. . 
A omdltor In raapaot at a data due on. or 
mowed by. a bid of exchange or pramteaory 
note must mat Bm Bounty of any parson 
Mm ie UaMa on the bin an t ece dency to the 
Qompany at a security hold by him (uniesa 
that ether person la aufc|ect to a banknartcy 
order or In UquIdaBon). 

OraUtera wan in g to vote at Bm mmflno 
muat lodge a written statement at thalr 
dairne wMi uaatCoric Gutiy, 43 Temple now, , 
Bli mli>y!uuri BZ3 JT no later than 12 noon on 
29 Jammy 1800. 

DATED t«a TO day Of January mg 

Ian M Carnahan 

JaM AdmhdaaaUm ftoteivar 


NOTKJE OF APPOINTMENT OF 
JOINT AOUPfiSTRATtVE 

RECEIVERS 


““rcg- re* E-G- AftNOUn 

No: 2006088, - r. ~ 

Nature of Butina**; Dried Pood Procaaafna 
Trade CtaaaffioaBm: 12. 

NOTICE B HER53V OlVBi that MJ. Iloom 
and oj. WWtate. otCoopam & Lybrand. 
5 Mblca . £«•; *-**<*» LSI 6JP. ware 
appointed Joint Mt Wshativ* fiecatvan at 
a&ov> named company by Standard 
Chartered Sank, cm 

Mj. Moors. 

DJ. Waterhouse. J 

Jcflnt Administrative Haaaimml 


GENEVA 

SWITZERLAND 

Full Service is our Hucin^ 
International law and taxes. 
Mailbox, telephone, 
tdex and telecopier services 
Translation and secretarial 
services. 

Formation, domiciliation 
and administration of Swiss 
and Foreign companies. 
FuD confidence and 
discretion assured. 
BUSINESS ADVISORY 
SERVICES SJL 
I Rne Miay, 1207 Geneva 
Tet736 05 40 Tx: 23342 
■ Fax:786 06 44 
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T hroughout the 1980s the 
developnlent of the actt'ertis- 
ing Industry Was dominated 
by internationalisatlop. The 
theories of Theodore Levitt, the 
“global marketing” guru, tripped 
from the tongues, of agency .exeat 
fives. The industry was enveloped hi 
acquisitions and affillations as US 
81X11 ***• a gencies expanded into 
otherconntries. 

The rationale for an this activity 
was to create the sorts -of agency 
which would be able to benefit from 
the burgeoning market .for, global 
advertising. The major advertisers off 
the future, or- so- the theory went, 
would work with the fl gwyfes able 
to handle their advertising all over 
the world. ’ 

So far the new international agen- 
cies have adopted the same sort of 
structure as that developed by the 
old US agencies — J Walter Thomp- 
son and Ogilvy & Mather, now 
owned by WPP of the UK, and 
byYoung & Rubicam - when they 
pioneered the concept of an iwtgrnq- 
thraal advertising agency; This 
structure Involves operating an 
in ter na t i onal network off offices ; - 
all full service agencies with their 
own -creative departments, account 
teams and media-buying facil iti es . 

Most of the' current crap of agen- 
cies with intenmOonai' aspirations — 

Eurocom, Boulet Dru Dupuy Petit 
aiicLBoux Seguela Cayzac & Goudard- 
of France and Dezxtsn of-Japan are 
also committed , to creating conven- 
tional networks of offices. 

But another breed off agency 
Bartle Bogle Hegarty in London aiad 
Eldorado, part of Emocom, in Paris > 
is adopting - alternative 
approaches. They intend to be 
involved with international advertis- 
ing, but without owning huge net- 
works of offices and affiliates. 

Meanwhile same of the established 
international players axe exploring 
ways of restructuring their net- 
works. 

The first generation of interna- 
tional networks was created by the 
giant US agencies when they fol- 
lowed their domestic clients into 
other countries. When the US indus- 
trial groups moved overseas - 
chiefly In the 19509 and 1960s - they 
found the local agencies to be so 
weak that they persnaded their 
existing US agencies to move with . 
them. 

These agencies opened offices all 
over the world. Some offices were 
start-ups. Others were acqnmtkms. 
In some countries, such as Japan, 
most agencies opted for joint ven- 
tures. The offices woe intended to 
operate both as local agencies - 
with their own clients - but also as 
part cf an interhatlbnal network. 

The cost ef-owmng and operating 
such a network is colossal. ■ Bat the 
US agencies believed ft was neces- 
sary to of fer their ritewfa both an 
international service and td, respond ' 
to their needs in indiv idual coun- 
tries. 

When -the second generation of 


Advertising 


Why the colossal cost is worth it 

Alice Rawsthoni explains that although many agencies are still obsessed with assembling 
international networks of offices, there are some following alternative routes 


International networks surfaced in 
Itfieer 1960s - with the ambitious UK 
. agencies, like Saatchi & Saatchi in 
the forefront - they adopted a simi- 
lar structure generally by combining 
strings of agencies. Saatchi created 
its networks ~ the Saatchi agency 
and BSB Worldwide - through a 
series of acquisitions. . ■ 

The catalyst for the creation off 
these new n e twork s was the coavio*.. 
tlon that, as the . activities of the' 
major advertisers, became increas- 
ingly internationalised, they would 
want to work with the same agency, 
across all their markets. Unless an 
agency could offer its chests access 
to a network of offices, It not only 
Tan the risk of missing opportunities 
to win new buamess, but off hieing its 
established clients when they 
switched their accounts into Interna-, 
tiontd . agencies. ' 

So tea? this- ccaivict&ra has proved 
correct No one knows what propor- 
tion off the g220bn (£133to> spent on 
advertising worldwide is absorbed 
by International. campaigns. But it ls 
.true to say that the- proportion is 
Increasing every year. Scarcely a 
week goes by without a report that - 
yet another advertiser has consoli- 
dated its into an interna- 

tional network. 

All . the trends in international, 
industry- - everything from the 
approach of the unifled European 
market in 1992 to the need to exploit 
economies of scale through volume 
production - mean that the growth 
in iwtemjtHnroii advertising seems 
set to continue. . . . 

It is not surprising that other 
agencies,- which have hitherto con- 
centrated on their domestic markets, 
are eager to establish an interna- 
tional presence in advertising. But 
the cost of setting Oft or acquiring, 
ah tntemaHnrwii network is higher 
than ever and there are relatively 
few good agencies left to buy. 

“The stale of play is thgt the price 
of 'entry is very, very high," says 
Richard Humphreys, chief e x e c utive 
of Saatchi & Saatchi Worldwide. 
“The big networks are already in 
place. Some agencies are strong in 
individual countries but it would be 
very Hwn«»ni* - and expensive - to 
create a new international network.” 

“There are little pieces here and 
there, a great shop in Paris or a good 
business in MHan,” says Emmie Hill, 
advertising, analyst at Wertheim 
Schroder in New York. “But as for 
someone new coming on to the 
block? Forget it" 

The aspirant international net- 
works, most notably the French 



agencies, appear to be undeterred. 
jean-Claude Boulet, chairman of 
BDDP in Paris, Is convinced it has 
no choice but to establish an inter- 
national presence. Otherwise, he 
says, HOOP'S domestic business will 
be eroded as the international net- 
works take away its accounts. 

The French agencies are intent on 
assembling conventional networks 
of fun service agencies in the US 
style. “If you are going to work with 
international clients you must have 
an international network,” says 
Pierre de Plas, vice chairman of 
Eurocom. “One client win want to 
work with you in West Germany, the 
UK and Sweden; another in Belgium, 
the Netherlands, and Italy. So you 
cannot say, Belgium is a «m«n coun- 
try, let’s forget about it.” 

The French agencies - buoyed by 
the strength of -the franc against the 
pound - are now active on the 
acquisition front. Late last year 
Eurocom took control of tire adver- 
tising interests owned by WCHS, the 
UK group, to form EWDB, a new 


network. Last week BDDP acquired 
a minority holding in Broad Street, 
the UK marketing group. Earlier this 
week RSCG made a erem offer for 
KLP, the UK sales promotion consul- 
tancy. 

But these deals have been rela- 
tively small in scale. The French 
agencies are still a long way away 
from assembling the sort of inter- 
national networks of full service 
agencies owned by JWT or Y&R. 

The only entrants to the interna- 
tional arena with the resources to 
acquire - or assemble - networks 
on such a scale are the giant Japa- 
nese agencies, Dentsu and Haku- 
hodo. Dentsu has announced its 
intention to establish an interna- 
tional network, but it may take two 
or three years to do so. 

In the meantime some of the 
younger European agencies are 
examining alternatives to the con- 
ventional system of operating an 
international network of offices. 

Bartle Bogle Hegarty, one of the 
most successful London agencies. 


aims to become a “niche” player in 
international advertising, but it is 
determined to do so without losing 
its independence or staging strings 
of acquisitions and associations. 

“All we want to do is create dis- 
tinctive advertising, ” says John 
Hegarty, creative director. “I do not 
believe we could do that if we oper- 
ated in two or three different mar- 
kets. We are a certain sort of agency 
because I am here in London watch- 
ing everything all the time. I could 
not do that if we had offices in Fails 
and Wilan too.” 

BBH already produces pan-Euro- 
pean rgmpaigns for Levi-Strauss, the 
US jeans company, which is one of 
its biggest clients. It works with 
Levi's European marketing depart- 
ment in Brussels and commissions 
market research for different coun- 
tries from independent consultan- 
cies. The strategic and creative work 
is executed at its office in London. 
The only aspect of the advertising it 
does not control is the media buying, 
which is done by McCann. 

Eldorado, the Paris agency that 
specialises in fashion advertising, 
has adopted a si mil ar approach. It 
b andies all the international adver- 
tising for Hermes, the French fash- 
ion house, from Paris. It liaises with 
Hermes subsidiaries over the adver- 
tising budget for each country and 
adapts the campaign to suit that 
market The media is bought by spe- 
cialist buying companies. 

The same strategy was used in 
Eldorado's work for Benetton, the 
Italian leisurewear company. Eldor- 
ado created the ads - the controver- 
sial “United Colours of Benetton” 
campaign, which was withdrawn 
from some countries after accusa- 
tions of racism - from Paris, and 
JWT handled the media-buying 
w orldw ide. 

KHBB, one of Saatchi's subsid- 
iaries, also uses its London office as 
a creative and strategic centre for 
international campaigns. It now 
derives £40m of its £112m billings 
outside the UK. Some of the media- 
buying is handled by its own depart- 
ment in London, but most is exe- 
cuted by the Saatchi or the BSB 
media networks. 

The trend towards centralising 
media buying in Europe - whereby 
buying is handled, not by the adver- 
tising agency but by a specialist 
company like Carat, the French 
group recently bought by WCRS, or 
Zenith, the Saatchi subsidiary - is 
likely to make it easier for other 
young agencies to adopt a similar 
approach in the future. 


But this “niche” approach is only 
suitable for a particular type of 
international advertiser. It is not 
appropriate for the really large mul- 
tinationals, which do need to use the 
resources of a conventional advertis- 
ing network with local offices in dif- 
ferent countries. 

“We can only really work interna- 
tionally with a certain type of client, 
a company which wants distinctive 
advertising and is able to centralise 
decision making without involving 
10 different marketing departments," 
says John Hegarty. 

More and more companies are now 
centralising their marketing for 
regions like Europe or Asia. This not 
only has implications for smaller 
agencies, like BBH and Eldorado, 
but for the established international 
networks, too. 

“If a client has different profit cen- 
tres in different countries, we need 
to provide full service agencies in 
those countries,” says Carl Spielvo- 
gel, chairman of BSB Worldwide in 
New York. “Our clients are now cen- 
tralising their operations. Increas- 
ingly they are operating in regions, 
like Europe, from a single centre. It 
may be that in the future it will not 
be necessary for ns to own full ser- 
vice agencies everywhere.” 

Other agencies are thi nkin g along 
the same lines. JWT has identified 
six "drive countries” in Europe - 
France, the Netherlands, Italy, 
Spain, the UK and West Germany - 
where most of its business is concen- 
trated. In the long term it may con- 
sider concentrating its resources on 
building critical mass in these coun- 
tries, by streamlining its operations 
in smaller markets. 

“It is a dilemma,” s ays M iles Col- 
ebrook, president of JWT Europe. 
“Our clients need us to be omnipres- 
ent, so we will still be represented in 
every country. But we also have to 
ask ourselves whether we really 
need six creative teams or three 
media-buying teams in the smaller 
markets?" 

In many ways it would be in the 
interest of the large agencies to 
streamline their international 
operations. The conventional net- 
works of full service agencies are 
both costly and complex to operate. 
On the other hand, the expense 
involved in operating a fully fledged 
network benefits the established 
players; it ensures that the cost of 
entry to international advertising 
remains high, thereby making it 
more difficult for new competitors to 
emerge. 

But the future structure of inter- 
national advertising agencies - 
whether they are new come rs like 
BBH, or old timers like JWT - will 
be dictated not by the interests of 
the agencies, but by those of their 
clients. 

“Advertising agencies are service 
companies," says Carl SpielvogeL 
“At the end of the day the sort of 
service we offer is determined by 
what our clients want. If they 
change, we change too.” 


Fewer new 
identities 

By Alice Rawsthorn 


THROUGHOUT the 1980s the 
corporate Identity consultan- 
cies of the US thrived as the 
wave of leveraged bids and 
buy-outs created a new wave 
of companies needing new 
names and identities. 

The bids and buy-oats 
slowed down last year and so 
did the demand for new com- 
pany names. A study by 
Anspach Grossman Portugal, 
one of the best known New 
York corporate identity con- 
sultancies, shows the number 
of companies that changed 
their names fell to 1,600 In 
1989 from 1,884 in 1988. 

Merger and acquisition 
activity has been a buoyant 
source of new business for the 
US identity consultancies. 
Despite the slowdown on Wall 
Street, it was still responsible 
for half of all the company 
name changes in 1989. 

Some important new names 
emerged from last year’s bids 
and buy-outs. SmithKline Bee- 
ch am was created by the 
merger of the pharmaceutical 
giants. Deloitte and Touche 
was the legacy of the combina- 
tion of Deloitte Haskins Sells 
and Touche Ross in, accoun- 
tancy. Donald Trump, the 
flamboyant property tycoon, 
could not resist renaming 
Eastern Shuttle, bis newly 
acquired airline, as the Trump 
Shuttle. 

Other old established US 
names disappeared as overseas 
bidders stamped their identi- 
ties on acquisitions. Westingh- 
ouse Elevator became Schin- 
dler Corporation. Stauffer 
Chemical turned into Rhone- 
Poulenc Basic Chemicals. 

Some companies chose to 
make changes. F W Woolworth 
Co, dropped the FW and the Co 
to call itself Woolworth Corpo- 
ration. Middle South Utilities 
has started the 1990s as 
Entergy Corporation. 

The phenomenon of corpo- 
rate name changes is now an 
accepted part of US corporate 
life. Four times as many com- 
panies chose new names in 
1989 as in 1980. Moreover com- 
panies are now prepared to 
invest in more sophisticated 
identity schemes. 

But the consultancies, like 
Anspach, that make their 
money in this area are bracing 
themselves for another lack- 
lustre year; there are likely to 
be fewer bids and buy-outs on 
Wall Street in 1990, and fewer 
US companies needing new 
names. 
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LET MONEY MANAGEMENT DO Y0UB RESEARCH... 


To give best advice in your personal finance business 
you need to review all the products on the market which, 
might meet your clients’ needs before drawing up a short 
list in order to make a recommendation. Even then, yon 
need to keep your list of preferred providers constantly 
under review. 

You might not have the specialist staff or other resources 
to devote as much time to this task as you would like. 
MONEY MANAGEMENT magazine, published by the 
Financial Times, has, over the last 27 years, become the 
acknowledged leader in providing detailed analyses of 
products to assist professional advisers like yourself. 

In every issue, MONEY MANAGEMENT 
carries detailed surveys, special reports, feature 
articles and comprehensive statistics, building 
into a valuable reference source. Allow 
MONEY MANAGEMENT to be 
your research department and dis- 
cover how we can help you utilise 
your time erven more profitably. 

Thousands of other advisers (in- 
cluding solicitors and accountants) 
rely on our reputation for 
exhaustive, accurate and unbiased 
information, every month. Make 
sure your competitors have no 
unfair advantage. 

We are committed to supporting 
independent advisers and believe 
our editorial and statistical data 
to be second to none. 

MONEY MANAGEMENT has ■ 

exemption from LAUTRO’s rule 5.16 which enables us 
to publish figures showing the individual provider’s 
charges, something which professional advisers are 
unable to find out on their own. This type of statistical 
analysis takes a great deal of time and expertise to 
gather. It would be impossible to undertake such 
research on your own. 



MONEY MANAGEMENT always tackles the subjects 
which matter to you as an adviser. In recent months 
these have included: 

• Top unit trust groups • With profits life policies 

• Strength of life offices • Pension mortgages 

• Unit trust savings plans 0 Executive pensions 

0 Personal pensions. And we have more of the same 
planned for the future, plus: 

0 Permanent health plans 0 Commercial mortgages 
0 Home income plans 0 Unit trust income funds. 

No other magazine can rival MONEY MANAGEMENT 
for authoritative analysis. 

Our team of journalists has won more 
awards than any other magazine for 
financial professionals. 

Published every month, the performance 
tables in MONEY MANAGEMENT 
cover every single authorised 
unit trust and internal life fund 
offered as well as virtually every off- 
shore unit trust too. We also include 
pension funds and investment trusts 
on a quarterly basis. Each fund is 
presented with clear, factual infor- 
mation such as its size and perfor- 
mance over the past 10, 7, 5, 3, 2, 

1 year, 6 months and I month 
• periods. We also help you identify 
which are the real top performers 
by giving every figure a ranking. 

You won't find all this information gathered together in 
one place anywhere else. 

Take this opportunity to benefit from 

MONEY MANAGEMENT for two months, with no 

obligation. Simply return the application form below, today 


LEAVING YOU FREE TO ADVISE YOUR CLIENTS. 


APPLICATION FORM 

Please return to: Financial Times Magazines, 1st Floor, 
Central House, 27 Park Street, FREEPOST, 

Croydon CR9 9ER. 

-<r t |j i qj please enrol me as a Trial Subscriber: send me ths nect 
jl JSiGttwo issues of Money Management free. 

I understand I can write and cancel after the second issue and owe 
nothing. Any payment 1 have made will be refunded in full. Or I 
can go on receiving Money Management for 12 more months at 
the rate shown below. In rather case, the first two issues will always 
be FREE. 

Pfoaee tide the appropriate box: 

□ £49.50 U.K. □ £47.50 Eire 

( 1 st Claes postage). {1st Class postage) 

□ £42.00 U.X. □ £86.00 

(2nd Clam postage) (Overseas (Airmail) 

□ I enclose my cheque payable to FT Bumness Information Ltd. 

□ Please invoice me/my company. 


□ Please diarge my Credit Card account. 

□ American Express □ Diners Chib □ Visa □ Access 


Card Number |||| I 1 1 I I I I 1 I I II I 1 


Expiry data. 
Mt/Mib/Mh. 
Positio n. 


Signature. 


Company /Private Address. 


Postcode. 


Date- 


Nature of Business, 


613327 



MONEY BACK GUARANTEE 

If at any time during my subscription I decide to cancel I am covered 
by a Money Back Guarantee. Should X decide to cancel, I just write and 
tell you and y ou’ll refund my subscription for afl unmailed issues. 

A FINANCIAL TIMES MAGAZINE 


MONEY 

MANAGEMENT 



LEGAL NOTICES 


notice of amuHmr of 
AOHMsniATivE fiecaven (for 

NEWSPAPER) 


Num of Company PKa FmhUa Retail 
Limited 

Registered number 2094218 

Former company name Coriander Limited 

Nature ot business Fashion Retailors 

Trade classification IT 

Date of appointment of administrative 

receiver S Jan 1990 

Parson appointing the administrative 
receiver Svonoka International Pic 
Philip Wedgwood Wahnco and Roger Howard 
OkBteW 

Joint Administrative Receivers office holder 
note) 0/008381/01 and 0/002615/01 
Address KPMG Peat Marwick McUntock 
Aquls Court 31 Ftahpooi Street 
SL Afoarra, Hans AU 4RF 


NOTICE OF APPOINTMENT OF 
ADMINISTRATIVE RECEIVER 
(FOR NEW5PAPEH) 


Name of Company Group PKa Limited 

Registered number 1348916 

Nature of business Mowing Company 

Trade classification 37 

Data ol appointment Of admlnlatraUvo 

receiver B Jon 1990 

Person appointing the administrative 
receiver Svensfca International Pic 
Philip Wedgwood Wallace and Roger Howard 
Oldfield 

Joint Administrative Receivers office holder 
note) 0/006281/01 and 0/002615/01 
Address KPMG Peal Marwick McUntock 
Aguis Court, 31 Flahpod Street 
SL Albans. Karts AL3 4HF 


NOTICE OF APPOINTMENT OF 
ADMINISTRATIVE RECEIVER 
(FOR NEWSPAPER) 

Name of Company PKa International Limited 

Registered number 1413162 

Nature of bualranm fashion nstafler 

Trade aastofleaBon 17 

Dele of appointment of administrative 

mcatvar 6 Jan 1990 

Person appointing the administrative 
re c eiver Svensha Inremafionol Pic 
Philip Wedgwood Wallace and Roger Howard 
Oldfield 

Joint Administrative Receivers office holder 
nofs] 0/006281101 and 0/002576/01 
Address KPMG Peal Marwick McUntock 
Aqrfm Court 31 Ftahpooi Street 
SL Albans. Herts A 13 4RF 


NOTICE OF APPOINTMENT OF 
ADMINISTRATIVE RECEIVER 
(FOR NEWSPAPER) 

Name of Company Paul Stephens Limited 

Reg is tered number 445493 

Nature of business Fashion Retailers 

Trade classification 17 

Date of appointment Of administrative 

racelvor B Jan 1990 

Parson appointing the administrative 
receiver Svenska Inter national Pic 
PtiHIp Wedgwood Wallace and Roger Howard 
Oldfield 

Joint Administrative Rccstewi office holder 
note) 0/006281/01 and 0/00SM5/D1 
Address KPMG Peal Marwick McUntock 
Aquls Court 31 Flahpcnl Street 
SL Albans. Herts AL3 4RF 


NOTICE OF APPOMTMENT OF 
ADMINISTRATIVE RECOVER (FOR 
NEWSPAPER] 


Name of Company PKa Promotions Limited 
Registered number 1995S51 
Former Company name PKa Limited 
Nature ol business Promotional Product 
Retail are 

Trade classifies don 17 

Dote of appolntmant of administrative 

receiver 8 Jan 1990 

Person appointing the administrative 
receiver Svenska International Pic 
PhHIp Wedgwood Wallace and Roger Howard 
Oldfield 

Joint Administrative Receivers office holder 
note) a/WKSfil/OI and O/ME51S/01 
Address KPMG Peel Marwick McLMock 
Aquls Court. 31 Ftahpooi Street 
SL Aibsna, Herts AL3 4RF 

NOTICE OF APPOINTMENT OF 
ADMINISTRATIVE RECEIVER 
(FOR NEWSPAPER) 

Nome of Company William Johnson & Sons 
(London] Unstled 
Registered number 10/309 
Trading name W1l|on 

Nature of business Promotional Product 
Retailers 

Trade clasaiHcsBon 17 

Oaie ol appointment o: administrative 

receiver 0 Jan 1990 

Person appointing tee administrative 
receiver Sveneka International Pic 
prullp Wedgwood Wallace and Roger Howard 
OtdfioW 

Joint Administrative necatvore office holder 
note) 0/006281101 and Q/OOHIS/Oi 
Address KPMG Peat Marwick McUntock 
Aquls Court. 31 Fisnpooi Street 
SL Albans. Harts AL3 JRF 


nonce of appointment of 
AOMIMSTRATTVE RECEIVER (FOR 
NEWSPAPER) 

CAROL YHNE READ ACCESSORIES LIMITED 


Registered number 2142587 

Former company name: Refal 190 Umited 

Nature of business. Fashion Retailers 

Trade dessincstiom 17 

Dale cf appolnrmen: of administrative 

receiver te) 8 Jan 1990 

Parson appointing the administrative 
receivers) Svoreska International PLC 
Philip Wedgwood Waltsco and Rogar Howard 
Oldlleid 

Joint Admlnbxromm Receivers 
Office holder no|s) 0/006281/01 
end 0/002515/01 

KPMG Peal Marwick McUntock 
Apms Court, 31 Ftahpooi Street 
ST. ALBANS. Hem AL3 4RF 


SHJNEDAWN LIMITED 


Registered number 1B33SE7 

Nature of business: Gavlry wall Insulation 

contractors 

Trade classification: Home hnpravsmsritt 
Date ol appointment of rant administrative 
receivers: 6 January 1090 
Name of person appointing the joint odmiffia- 
irattve receivers: Midland Bank pic 
JOSEPH PATRICK CONSKW/e Stiff CHRIS- 
TOPHER JOHN HUGHES 
Joint Administrative Receivers 
(Office holder nos OSS and 141) of Cork Qufiy. 
Churchill House, Churchill Way. Carom CF1 
4XO. 


AVIATION IN ASIA THE PACIFIC 

The Financial Times proposes to publish 
this survey on: 

8th February 1996 

For a full editorial lynopus and advertise mrnt rirmTi . 

plcjic contact 

PENNY SCOTT 
on 01-X73 3595 

or wrile to her at: 

■ Number One 
Southwark Bridge 
London 
SEI 9HL 
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Executive Search & Selection 

Head of Division 

Finance & Accountancy 

Mayfair 

Excellent remuneration 


H 



FLA is a small, successful 
consultancy providing search, selection 
and advisory’ services to a ‘blue chip’ 
financial services client base. We act 
for Merchant Banks. Insurance 
Companies, Stockbrokers, Unit Trust 
Groups and major PLC’s. 

The next stage of our corporate 
plan involves the development of a 
finance and accountancy division to 
capitalise on the many opportunities 
for business emanating from our 
itxisting client bank. 

We seek an experienced 
recruitment consultant who is currently 
working within this sector to head up 
the new division. In addition to 
han idling your own assignments it is 
env isaged that in the short to medium 


term you will recruit, develop and 
motivate additional consultants. 

Probably a graduate, in your late 
20’s to early 30’s, you can demonstrate 
an excellent track record in 
recruitment with, ideally, some 
management experience. 

The appointee will enjoy a high 
basic salary, performance related bonus 
and quality car. 

This is a rare opportunity to 
‘run your own show’ supported by the 
strong financial backing and business 
contacts of a highly professional 
consultancy. 

For a strictly confidential 
discussion regarding this position, 
please telephone or write to Fiona Law 
or Geoffrey Mather. 



Financial Search and Selection 
16 Ofef Bond Street London WIX JDB 
Telephone 01 491 3SU 



£ 30 , 000 +BONUS+GAR 
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As part of an Memaflond §22bn 
lumawBc blue chip company tNs sales 
and service company is growing both. 
organicaBy ard by ocqustton in a fast 
moving market pfoce Involved in high 
technology prodjcta 
In order to supportlhe demanctog 
Divisional Dreefoe a fret doss mows 
service is reqdred where financial 
iiformation Is assured to be of the 
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accounts team of 8 competent staff 
so men management skfewfi be 
critkxi 

Mw wl probably be around 30 years 
of age, a gradjaie quefified 
accountant wilti fist doss technfcd^ 
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wi have the opportunity to develop 
your commeratf skis in this fast 
moving environrnertf cmdbngerterm 
goup prospers ere axcegertf. 


Pteose send CVS, inductog delate of 
salary progression end o doy Jims, 
telephone nurifcecto John Bfcit, 
Coopers & Lybrand Deldtte Executive 
Resourcing, 43 TfenHJte Row 
Hrmingham B2 5JT roofing 
reference J374. 
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GROUP F 1 MAMCIAL CONTROLLER 

S uccessful manufacturing group with a stong European 

perspective 

PLC Head Office Attractive Salary 4- Car + Benefits 

Wagon Industrial Holdings PLC is a last growing Group with a broad range of engineering 
activities and a well delihed corporate strategy. Current turnover exceeds £250m and the long 
term prospects cl the Group are excellent. 

Reporting to the Group Finance Director, as Financial Controller you will need the ability to deal 
wilh eill technical issues inherent in consolidations plus the commercial skills to make a 
contri bution to the overall management ol the Group through a small and highly effective Head 
Otfice team. 

You wi U be a qualified accountant (ACA. ACMA. ACCA.). probably in your thirties, possessing the 
expen ence and personal skills necessary to act as an interface between the Head Office and 
subsidiaries. A significant proportion ol Group profits derive lrom European subsidiaries and 
experience of continental accounting practice would be an advantage. 

An attractive salary will be complemented by a performance-related bonus and a 
compre >hensive benefits package which will include a car. pension, and private medical 
insurance. Relocation assistance will be available 11 appropriate. 

You should write with full CV to: 

Alan Hodsoa 

Group Personnel Executive. 

Wagon Industrial Holdings pic. 

Haldan e House. Hales field. 

TefiordL Shropshire. TF7 4PB. 
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Appointments 

Advertising 


appears every 

Wednesday and 
Thursday, for further 

information please 
call: 

01-873 3000 

Elizabeth Arthur 
ext 3694 

Nicholas Baker 
ext 3351 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 

Adam Futeran 
ext 3559 

Sarah Gabe. . . . 
ext 3199 

Stewart Maddock 
ext 3392 


GROUP FINANCE DIRECTOR 

Salary C£30K + Benefits + Executive Car 
North Devon 

We are an e: pandlng construction, house building and property development Group 
with joinery a nd plant hire subsidiaries. Activities are presently concentrated In the South 
West of England with expansion Into Europe planned. 

The Group hos achieved pre tax profits approaching £lm and has plans for further 
growth both originally and by strategic acquisition. 

The Group row wish to recruit a top flight Finance Director to provide the necessary 
stategic fina.ncial support to achieve the stated corporate objectives which include 
Stock Market floatation. 

Reporting to the Chairman, the person will be responsible for the day to day financial 
control of the Group. Additionally, the successful applicant will have a major input to 
corporate strategy. 

Candidates are likely to be aged between 30 and 45 and hold a recognised 
accounting qualification, the successful candidate will be a first class financial 
manager with strong Inter-personal skills. 

Interested candidates should send a detailed curridum vifea including current salary to 
John Sharman. Chairman. J. W. Sharman Limited. Southay House. Oakwood Close. 
Round swell, Barnstaple. Devon. EX31 3NJ. 

SHARMAN 

GROUP 

HOMES • JOINERY • CONSTRUCTION 








The (s)Acf^^r^e^ Company,, 


The Consumer Products Division of the 
Walt Disney Company has seen 
tremendous growth in the last 3 years, 
notably through the licensing of Disney 
characters for publications and 
consumer goods. This highly successful 
and profitable Division has achieved 
revenues of 130 million US S in Europe 
alone with subsidiaries in 8 countries 
and licensing agreements across the 
continent. The time Is now right to set up 
the internal audit function in the Paris 
based European headquarters for the 
numerous licenses, joint ventures and 
subsidiaries of the Division. 

To succeed In this fast-moving 
environment, you will be a graduate in a 
financial discipline, qualified accountant 
or MBA, probably late twenties/ 
early thirties with at least 5 years 
relevant experience. A knowledge of 
licensing/franchlslng control would be a 


distinct asset Natlonafity Is open and 
tiie Ideal candidate vrifl have the ablBty to 
speak two languages other than English. 
Candidates must demonstrate an 
assertive and independent personality, 
combined with first-dess interpersonal 
sUUs. Resourceful and free to travel 
extensively, you will be part of a small 
professional team exported to make a 
significant contribution to the 
development of the Division and Its 
continuing success. 

In return, you will receive a highly 
attractive salary and benefits package, 
Including relocation assistance. Career 
development prospects are also 
excellent with an International company 
that invests in only the MghestoaSbre 
individuals. 

Please write In confidence with fun CV to 
Organisation et Pubfidfe. Ref. 6080 
2, rue Marengo 75001 PARIS FRANCE. 
Fax 33-1-42 60 71 28 



MAXWELL 

COMMUNICATIONS 


FINANCIAL ANALYST 


LONDON BASED 


SALARY and BENEFITS 
NEGOTIABLE 


Maxwell Communication Corporation PLC, a 
diversified communications Group, wr 


with over 3O;00G 


e 

mu 


mployees, is amongst the world’s leading 
Tulti-medJa publishers. 

_ to the Deputy Chairman your 
n si bi Sties as Financial Analyst will extend to 
p Companies in the U.K. and overseas. 

The top priorities will be: 

ib To report and make recommendations on the 
financial and business plans of the Group’s 
trading subsidiaries. 

★ To analyse and report on Company and Group 
strategies including existing businesses, potential 
acquisitions and joint ventures. 

★ To analyse market sectors and assess 
profitability of existing and new markets. 

★ To build a database of Group Companies with 
standard reporting formulae for key financial 
information. 

Age 25-30, you will be a recently qualified chartered 

accountant or MBA, able to work effectively at the 

top level of a highly entrepreneurial business whilst 


having a good understanding and empathy with the 
operational demands on trading companies. 

Languages including French would be a distinct 
advantage. 

The salary and overall benefits package wfll be 
negotiable and present no restriction to attracting the 
right candidate. 

Please apply, with full details of qualifications, 
experience and salary history to: 


Sarah Nurse, Assistant to Kevin Maxwell, 
Maxwell Communications . 

33 Holbom, London EC1N 2NE 


ACCOUNTANT 


Attractive salary 

+Car+Benefits 

Young Chartered Accountant required by expaixSng/esiabfeted 
Group tor their Porectis and Mercedes dealerships on the South 
CoasL This challenging position wouMUeafly suita young quaffied 
Accountan t who has already gained a couple of years experience 
within a commercial envJrorerent and who is now teen to prove 
his/her commercial abKty. 

inftiaJV.rMpofjsH^wiTlnducieiheprBdurtionrt^fnanciala/id 
management information from the firfty integrated enmpu ty t^ 

accounts and inwlveniert in ttoconxran aa ld8dsloBnfa<ing of the 

organisation. 

However, the successful applicant mil be provided with a career path 
which should lead to senior respcnsfofi&es £ Group levaL invcMna 
the use of a wider range of financH skills. 

Fu9C.V.to: 

J. McFariane CA FCMA ATB - Endea v ou r Ho kg no s Ltd. 

Victoria Road, Por&ada, Brighton, Sussex BN41 1YW 


CHIEF ACCOUNTANT 

and Company Secretary 

Professional Practice £35,000 plus benefits 

rViii* rliAwt i« nnp nftliplntgprmanngpnwnt conmltailfMW in the UK with 
offices reporting to London in major British centres. 

It Is not associated with an accountancy practice. The firm has an 
enviable record of pr ofit able growth. — undoubtedly a result o f pursuing 
a policy of ownership by senior staff. 

Xhe Chief Accountant will manage all finawrial accounting and 

rompnny mwiw tarinl fanrtinnB mdmlmg statutory acCOTmtmg Slid Will 

be expected to produce implement a strategy advancing financial 
DP in conjunction with the first-class IT systems staff in the 
consultancy. The Chief Accountant should be willing and able to 
deputise for the Finance Director as required. Ca nd ida t es may find 
that some background of fiwn-nmnl management in a partnership is an 
advantage and a good academic record is an asset- Ideal age range is 
30 to 35. 

The salary is £35JOOO plus a discretionary annual bonus, generous car 
schemp^Ton-f«ntriVi^»yi w,nBif>n i fife assurance and health insurance. 
Career prospects are good. Please forward a fuff curriculum vitae, 
with salary history quoting reference 0100 tor- - — 

Terry Fuller CRef. 0100) 
Director 

HODGSON IMPEY 
SEARCH & SELECTION LTD 
50 Pall MaO, London SViYSJQ 


IHODGSON 

IMPEYQ 2 


FINANCIAL CONTROLLER/ 
DIRECTOR DESIGNATE 

£ 30,000 + Car + Benefits 

to join the management team qf a specialist^ distributer and 


THE COMPANY 

4 Recognised leader in its Geld. Turnover in excess of £9 millioiL 
i Surrey based - Major Subsidiary of fuQy qnotedFLC 

THEPOSTTTON 

♦ Responsible to the Board for accounting, administration and computing functions. 

♦ Full participation in day to day operations analysis together with overall business 


4 Implementation of controls for budgeting; stock and cash flow together with timely 
and accurate reporting. . 

-QUALIFICATION 

4 Chartered Accountant aged 30-40 with successful record of financial management 
in a distribution environment. 

4 Fully acquainted with current distribution and wholesale methods and relevant 
computerised systems. . 

4 Strong and forceful personality able to communicate and motivate at aQ levels. 

Repty to Mr B. Carmel (TP) 

Wilson Wright & Co. International Buddings, 71 fOngsway, London WC2 B6ST 



Finance Director 

MODULAR BUILDINGS 35K. CAR. SHARE OPTIONS 

The Fordingbridge Group Is a fast expanding group of six companies In the lightweight 
structural building field. Group turnover in 1990 will exceed £8M. 

A prime company objective is a USM I isting within three yearn. 

Candidates should be qualified accountants probably in their thirties. They must have 
experience of working at a senior level in a Corporate environment 
The position will require a self motivated person of the highest calibre who has the ability 
for both 'hands on* accounts work and longer term strategic decision making. 

Assessment of and work with new acquisitions win be a key part of this position. 

If you are interested in this challenging opportunity write with your career details 

and current salary to: 

j^OfiHMNGBiUDGE 


UK Financial Controller 

c. £25K + Bonus + Car 

SDRC Is a leading international supplier of software and englneerinQ consultancy 
services in the high-tech field of Mechanical Computer Aided Engineering (MCAElTisen 

The company is looking for an accountant to take control of UK accountancy 
operations slits European Headquarters.The successful candidate will be rrsionsibfe 

to aflfinanaalaccounting^procedures and controls, and win also take charaedsv^emK 

ACMA/ 


within this highly successful and fast-growing company 

PteaMa P^ inwrft ^ to :K^ f ^ ,at ® DB C,Gi*in®falilfeocl House. Gimrorf« 
Wood Road,Stevenage,HertsSG1 
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Still more 
Berio 

BARBICAN HAL* 

Tuesday's episode in the Bedo 
Jamboree offered above all his 
Formuzioni, composed in 
1385-7 for the Amsterdam Con- 
certgebouw; but the music 
that completed the BBC Phil- 
harmonic programme was of 
exactly timriglrtweigiit - and 
not lightweight At the begin- 
ning and end . ware two sets of 
early Mahler songs orches- 
trated by Berio, often lavishly: 
it was a surprise to hear the 
cheery little' “Hans mid 
<5rethe" in such rich orches- 
tral dress, and hardly less to 
find the measured raptures of 
“Erimtenog" translated. into 
Wagnerian breadth. 

Mostly, nevertheless," the 
point of the exercise was to 
re-create a Mahleri ag instra- 
’ nwarfa tion, with the benefit of 
Im a ginative hindsight to read 
some of his later devices beck 
into these juvenilia. From time 
to time the Bast German bari- 
tone Andreas Scheibner - 
keen, sincere, with excellent 
diction if no great range of col- 
our - faded beneath the 
horns, trombones and tuba: 
hard not to, in *h** hall, and I 
wouldn't blame the conductor 
Edward Downes. 

In the newly tonchednp ver- 
sion of Berio's Concerto XX for 
piano, subtitled “Echoing 
Curves,’* Bruno Canlno was 
the brilliantly lively soloist. 
Like many another Berio 
work, the Concerto is con- 
structed around an earlier 
piece of more limited dimen- 
sions: here, , his Points on the 
Curve to Find'. . . of 1974, 
where the solo piano, racing 
incessantly through formulaic 
patterns, inspired the accom- 
panying ensemble to occa- 
sional flights of its own. Now . 
with an added prelude and a 
ramified tafipiprg, points . . . 
stands p re tty much as before, 
in the centre - but : what j 
carves around it is a whole 
fountain of bubbling trills 
tremolos, wave Upon wave of 
them. Points . . . sounded lean 
and lithe; Concerto 0 is a riot 
of winking sonorities, piled 
gleefully one upon another but 
never congested. 

Pormaziom proves to be a 
work of another order, har- 
monically rich - 1 mean: pow- 
erfully and or igin ally cogent , 
levered with- masterly assur- 
ance beyond any Berio X 
know except the opera Vh re in 
ascolto, and more concentrated 
than that. As always he wields 
a sonorous panoply which rav- 
ishes the ear, but it is utterly 
in the service of the develop- 
ing music. There is no simple 
ear-tickling, not .even, in the 
sense of Capitalising upon rap- 
id-fire vtrtuoso^fioarishesasin . 


CINEMA 


Consumer culture hit with passion 


■yn Denys Arcand’s Jesus Of 
'■'■w -Montreal modem cinema cob- 
M tmues its 'reassessment of the- 
JL Hfe of Christ. Since response to 

ti p * laatidat g ft In thin rpagflpft a rriPTit — 

a certain Elm by Martin Scorsese - 
took the form of screaming clerics 
'mid Vatican apoplexy, the French- 
CanacBan director has got off lightly. 
Even when premtered last year in 
combustible Cannes, where you can 
rent a Catholic demonstration by the 
hour, his satirical tragicomedy about 
a passion play was greeted with 
uncomplicated approval B also won 
the Prix du Jury. - 
So is there something wrong with 
it? Yes and no-Whatis right is the 
film's flair for shading light into 
dark as the story progresses. Wind is 
wrong is its love of scat targets. Scor- 
sese created a furore by riding ‘the 
■horses of Kazantzakte’s apocalyptic 
novel straight into the cohorts of 
consensus Christian belief. Arcand 
walks carefully, up. to his notional 
enemy - the consumer society - 
and checking that it is already weH- 
peppered by satire gives a simple but 
showy push to knock it over. 

The tale is of a young actor-direc- 
tor called Daniel (Lothaire Blutean), 
hired to stage a passion play on the 
heights above Montreal Gathering 
four disciples - an actress in TV 
commercials, an actor who dubs 
porn movies, an actor who wants to 
play Hamle t and the mistress of the 
bislum authorising the play - he 
turns them into a thespian com- 
mando squad. Night by night under 
the Canadian stats, they pull the pin 
out of .the gospel story and lob it, 
armed with modernist -nwHnma, mio 
the audience. 

These notions consist of creating a 
“real" social-historical context 
around an increasingly mi real (for 
many) Sunday School myth. For 
instance: did we know. that crucifix- 
ion began 600 years before Christ; 
that it took from two to seven days 
for a man to die on the cross; that 
the spectacle was thought so horrify- 
ing it was 500 years before any artist 
pointed Christ’s death; that .? 

These gusts of reality, blowing 
forth from this modem Passion, are 
too much for the Montreal anthori- 


JESUS OF MONTREAL 
(18) 

Lunriere, Camden Plaza, 

Gate Notting Hffl 

A DRY WHITE SEASON" 
(15) 

Curzoo West End, Screen on 
the Green 

SCENES FROM THE 
CLASS STRUGGLE IN 
BEVERLY HILLS (18) 

- Cannons West End 

; SISTERS (15) 

. Cannons West End 

WELCOME HOME (15) 
Odeon Haymarket 

ties. They break up the play and 
arrest our hero. Tragedy (of a sort) 
follows. But satire - sleek and a 
mite self-congratulatory - precedes 
ami slickens the way. Tapped on the 
funny-bone by M. Arcand, we emfle 
at a skit on commercials: It should 
be more 'KunderaT’ says the pro- 
ducer of a puff for a new perfume 
boasting the copyline “The unbear- 
able lightness of being." We chuckle 
at a pom-film dubbing session, with 
its vocalisers ringing harassed 
changes oh the necessary vocabu- 
lary of sighs, and groans. And we 
grin at Arcand’s modem variations 
on the expulsion of the money- 
changers (TV cameras smashed at a 
ram-merriatH audition in a theatre) 
or the temptation in the desert (the 
"world’s riches” shown from a law- 
yer's skyscraper-top office). 

But more and more as the film 
proceeds, these seem like comic can- 
apes: and the film that of a man who 
can. turn cocktail party epigrams 
into a semblance of epic satire. (He 
did thA mnnft trick in his last fliw , 
The Decline Of The American 
Empire). Almost ever y joke in file 
first hoar af Jesus Of Montreal is a 
good one. But they are no more than 
jokes and they take a long time 
adding up to a movie. 

Only in the second half do fresh- 


man frolics yield to a real flowering 
of pain and -questioning. When medi- 
cal plausibility -is invoked to 
“explain” the resurrection and when 
our actor hero meets his own 
strange martyrdom on an under- 
ground platform, real blood begins 
to flow from Arcand’s pinpricks. 
Less tune spent exploding the empty 
balloons of our consumer culture 
and more time spent bleeding real 
human anguish might hove made a 
masterpiece rather than an intelli- 
gent amusement with tragic trim- 
mings. 

* 

For anyone still sceptical about the 
possibility of resurrection, Marlon 
Brando is back. White-haired and 
wide-bellied, the Messiah of the 
Method has rolled away the stone 
from his retirement to play a liberal 
South African lawyer in A Dry White 
Season. In bis first movie in eight 
years, Brando has fifteen glorious 
minutes. His greatness as an actor is 
- as ever - that he breaks all rules. 
He mumbles into his chin; he gazes 
at the ceiling; he peers over jumbo- 
size jowls; he plants pauses where 
they don’t belong (as a bomber 
plants gelignite in a crack in the 
wall); and he slurs, sneers or deto- 
nates with sudden oracular wit It is 
as if the mantle of Orson Welles had 
newly fallen on him from Heaven. 

Perhaps it has. Certainly all is 
banality around him. Director 
Enzhan Palcy, who crafted that mag- 
ical Martinique growing-up tale Rue 
Cases Negres, performs scant magic 
on this lumpy political thriller she 
conscripted with Colin Welland. Don- 
ald Sutherland glnms away as the 
South African schoolteacher seeking 
to expose police brutality. (His black 
gardener and other unfortunates 
have died in the wake of the 1970s 
Soweto uprisings). And Janet Suz- 
man (Sutherland's wife) and John 
Kani (black lawyer) prop up the sup 
porting cast. 

But with a plot that does not 
thietom so much as coagulate with 
cliche, all that results is "Son Of Cry 
Freedom:'' a rallying cry to the con- 
verted, delivered so lifelessly it is 
unlikely to move eithe r them or the 
unconverted. 


Paul Bartel's Scenes Prom The 
Class Struggle In Beverly HiUs 
begins with a good title, caps it with 
good titles (gold on red velvet as if 
we are time-warped in a Universal 
melodrama c. 1955) and gets better 
from there. 

If Bartel's Eating Raoul excited 
your taste-bods, here is more gour- 
met black comedy from the same 
chef. Jaquehne Bisset, Paul Mazur- 
sky, Mary Woronow and Bartel him , 
self are among the pampered high- 
rollers in a neighbourhood plump on 
sex, murder and haute cuisine. Dia- 
logue is strictly over the top - “My 
body is a Rolls Royce Corniche,” 
"We are doomed unless we break the 
cycle of need” and the like - and 
romance is strictly under the 
counter. One plot among several 
Involves a .cross-over seduction 
scheme, deft amorous variant on 
Strangers On The Train. 

There are too many comic ideas 
for one movie, but since when has 
that been a complaint? For the most 
part the film is small but perfectly 
fo rm e d , silly but perfectly charming. 

Likewise Sisters: at least until Lila 
Kedrova materialises as a runaway 
granny. Writer Rupert Walters and 
director Matthew Hoffman, whose 
previous joint career amounts to a 
criminal record (Privileged, Restless 
Natives ), deposit an amiable young 
man (Patrick Dempsey) with a fam- 
ily of neo-Gothic nutters somewhere 
near MontreaL It is Christmas; 
Dempsey Is in love with the young- 
est daughter of the bouse; but confu- 
sion spirals when she plays hard to 
get and her two sisters play easy to 
get 

What can a poor boy do? Answer: 
stumble about comically in the 
enveloping lunacy (Andre Gregory is 
the mostly nude father, Florinda Bal- 
kan the mostly insane mother) and 
help everyone find Grandma Ked- 
rova when she does a bunk from her 
hospital. Purling wisdom from her 
snow-frosted lips, La Kedrova voices 
the film's self-important late 
tho u ghts about love and fulfilment 
But we prefer the jigsaw-puzzle com- 
edy of the first half to the fortune- 
cookie messages of the second. 

Welcome Home launders America's 
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Lothaire Bluteau in ‘Jesus of Montreal* 


post-Vietnam agonies in a plot sud- 
sier than a soap opera. Can surviv- 
ing MIA Kris Kristofferson - return- 
ing home 15 years after being 
reported dead - patch things up 
with Dad Brian Keith and ex-wife 
JoBeth Williams? What will Miss 
Ws husband Sam Waterston think, 
not to mention (but oh dear if we 
must) the son he never saw, Thomas 
Wilson Brown. 

You can tell a TV movie manque 
by the frequency with which the 
phrase “deal with" is used: “I don't 
know how to deal with this" (Sam to 


JoBeth), “You’re going to have to 
deal with this" (Sam to young 
Thomas), and so on. The movie itself 
never deals with anything: either 
with its people as people (they are 
pawns on a problem-drama chess- 
board) or with its plot as more than 
a workout for trite emotions. Maggie 
KJemman scripted. The late Frank- 
lin Schafiher, who directed, will pre- 
fer to be remembered by films like 
The Best Man, The War Lord and 
Patton. 

Nigel Andrews 


Diversions and Delights I Laurentia 

O I muriiTAAnnni 


Moving Picture Mime Show 


trie solo Sequenze. 
No doubt the Coi 


No doubt the Concertgebouw 
commission inspired Berio to 
consider instead the special, 
sober virtues of that band: 
dean-edged colours in depth, 
superlatively sharp-eared bal- 
ance. He challenged them by 
relocating the players in a new 
geography whence they would 
have to recover their ensemble 
virtues, and building his score 
deliberately upon these unfa- 
miliar distances relations. 
Long pedal-notes ore its basis, 
anchoring harmonic excur- 
sions that search for and wide, 
never guessable but always 
trenchantly motivated. 

After a single hearing, it 
would be ridiculous to propose 
an overall reading of Forma- 
zioni, but somewhere along the 
way one realised that we now 
have a “late Berio" in the 
time-honoured, deeply respect- 
ful sense. He is only 64, of 
course: another 20-odd years of 
later and later Berio should be 
wonderfully rewarding. There 
is nobody wire has (in his own 
phrase) an ear more directly 
connected to the brain. 

David Murray 


PLAYHOUSE THEATRE 

This is an evening in 
quotation marks, less than two 
hoars of a clever actor acting 
and so enjoying Ids skfll that 
when the need for real feeling 
obtrudes he is taken aback; 
one showman playing annthnr 
and letting us knew it; the 
kernel of humanity eventually ' 
so obscured as to be 
invisfide... . ..... 

A ; Stoat 'figure with* a 
sensual, faintly epicene, mouth 
assures us that “I am ewers for 
the evening.**. He thabks Us 
lovely Parisians for making 
Mm feel at home, in what is 
evidently a fund-raising _ 
lecture, against the tom and' 
faded backcloth of a pleasure 
garden oU a stage cluttered 
with rehearsal furniture. 

■ Suddenly we realise - with 
a pang - the foil tragedy of 
greatness fallen, genius down 
on its hick, pride humbled. It is 
Donald Sinden with a centre 
parting and a limited season to 
fill at The Playhouse. 

For the purposes ksT this 
one-man show it is Oscar Wilde 
in the last years of his exile, 
bat let’s not quibble. Actually 
he looks more like Mlchedl 
Mac Liammdir with that 
papery, blubbery mask of a 
face, and soands like an 
Edwardian actor-manager 
holding forth anecdotally. 
The script is a patchwork of 
Wfldeisms attributed to John 
Gay of whom no programme 
details are given. The 
production is by Frank Dunlop 
of whose, talent there is little 
appreciable onstage sign. 
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NOTICE 

; to the holders of the 
outstanding £50,000000 Senior Variable 
Rate Notes due 1994 of 

LEED S PERMANENT BUILDING SOCIETY 

(the ‘‘toner") 

constituted ty a That Deed (the “ Principal Umar Deed”) dated 21st September; 
B89 between the Issuer and The Law Debenture Tru« Corporation p.Lc. 

(the ‘Trustee") as Trustee for the holders of the Notes (the "Noteholders"). 
NOTICE IS HEREBY GIVEN TO THE NOTEHOLDERS THAT in order 
more precisely to reflect the provisions of the Remarketing Agreement and the 
Deed Fbll as referred » in the first paragraph of Condition 6(h)(1) of die Notes, 
such paragraph has been modified by a First Supplemental Trust Deed dated 
29th December. 1989 made b et ween die Issuer and fee Thateo. 

Any Noteholder who wiabes to inspect copies of the Princqal Drat Deed or the 
wid First Supplemental Trus Deed or to obtain a copy ctf the fira paragraph of 
Condition 6fhXn of the Noas as modified thereby may do so at out specified 

offices oftheftyir^AgciBS Used below;— 

nuNORU. wutng agent 

The Chase Manhattan Beak, I*LA- 

WaoigftteHwae 

Coleman Street 
London EC2P2BD 
OTHER BtflNG AGENTS 

rw Mw i ia n ai amt Chase Ma nhattan Bank 

Loxemboen* S.A. (Swtoertotd) 

SBuePEaette ’ dJRneito Rhone 

W338L«aS«rGnmd 

Bompae BnncBes 
Lnbert&A. 

24 Arane Mantis 
IU9SBBn0ttto 

!8th Janomy. 1990 reRMANBNTBUUJDINdSOCIETY 


Donald Sinden as Oscar 
WUde 

The whole entertainment 
might work well on radio or 
television, touring American 
campuses or playing the height 
of London’s tourist season; bat 
it makes a lacklustre theatrical 
experience. 

Mr Sinden may call for 
absinthe (absinthe makes the 
part grow longer) and address 
the audience, but he is never 
Wilde, never one whom the 
gods loved and then humbled; 
more the Garrick Club's 
favourite story-teller. The 
limitations become apparent in 


ARTS GUIDE 


EXHIBITIONS 

London 

The Royal Academy: Frans Hala 
- the great retrospective, 
.already shown in Washington 
and due to go on to Haarlem. 

The work of one of the greatest 
pa fw tmn of the 17th century 
Dutch school- Master of the por- 
trait, he was all hut forgotten 
for 200 years after his death in 
1668 , and he remains an enig- 
matic and eontrovesial figure. 
The Hayward Gallery. The Other 
Story - an intriguing but 

uneven s urve y of the work in 

Britain since the war of artists 
drawn from cultures other than 
that of the western European • 
tradition - weak in its sociopo- 
litical and historical analysis 
but often strong in the individual 
work. Daily until February 4, 
except bank holidays. 

Parte 

Grand Palate. Eros. Some 100 
vases, marbles, bronzes and Jew- 
els dating from Greek antiquity 
describe most explicitly the ver- 
vewith which the god of love 
encouraged humans and gods 
atitadn their uninhibited pursuit 
of pleasure. Closed Tub, ends 
F8b 5 ( 42805410 ). 

Mhsde d'Art Modems de la VHIe 
de Paris. Kupka (1871-1957) or 
The Invention of Abstraction. 
The subtitle of the vast retro- 
spective sums up the progress 
of the Czech-born artist from 
Vie nna -inspired symbolism to 
non-figurative canvases where 
. glorious colours acquire & life 
af their own. n Avenue Presi- 
dent Wilson, closed Mon, ends 
Feb 25 (47236127). 


the show’s second half when 
the atrocities erf imprisonment, 
the anger at betrayal and the 
grief at bereavement enter the 
story. The actor is hoarse and 
horrified, crumpling and 
contemptuous by turns; but 
flounders in search of 
emotion when. the deaths, of 
wife and mother demand more 
than posturing. This is the 
ham who has cried wolf too. 
often foe real tragedy to ring 
true. 

Part of the trouble lies 
in the detachment apparent in 
all technical performers: the 
“look no hands" brilliance 
that joins the audience and 
admires itself- This mutual 
conspiracy works pleasurably 
enough' with aphorism and 
joke but is inadequate to 
convey Wilde’s brutal 
treatntoBtFin jail or the 
barbarity he recalls 
shown towards a small 
Child 

Neither text nor direction 
throw any new light on a 
schools’ broadcast corpus of 
knowledge. The audience 
probably already consists of 
those who know the story and 
the quotations; they will find 
nothing fresh here. It does 
nothing for Wilde and is not 
even the tour de force that Mr 
Sin den's admirers (I am one) 
would hope for. The first night 
mood was characterised by 
benevolent lethargy and slowly 
congealing hope. 


Martin Hoyle 


COVENT GARDEN 

There is a precedent for 
staging another short ballet 
with Ashton’s La FUte mal gar- 
dee, although custom has 
established that it is a self-suf- 
ficient masterpiece, with no 
need for a make-welght partner 
in the programme. Neverthe- 
less, the Royal Opera House 
. has decided that this season, as 
a prelude, we shall see the sex- 
tet from Laurentia. It is one of 
•the. showpieces of the Soviet 
repertory, abstracted from the 
ballet that Vakhtang Chabnki- 
ani, the great Georgian dancer, 
first staged in Leningrad in 
1939, with himself and Natalya 
Dudinskaya in the leading 
roles. Rudolf Nureyev pro- 
duced it for the Royal Ballet in 
1965 In a memorable perfor- 
mance with Nadia Nerina, and 
we may assume - though the 
programme is unforthcoming 
- that Tuesday night's revival 
follows his earlier text 
I The piece is fiercely difficult 
not merely in step but - more 
crucially - in style. Soviet per- 
formers have a long under- 
standing of ballet icised folk- 
dance, of applying “national" 
accents to academic bravura 
(we have but to think of Don 
Quixote and Paquita). Soviet 
training teaches a boldly-scaled 
movement which leaps into 
such show-off numbers and 
flies joyously onward, the steps 
blazing with life, the inciden- 
tals of national temperament a 
spanking decoration. All this is 
essential for Laurentia - there 
is a famous film clip, now 
available on video, showing 
Maya Plisetskaya like a thun- 


derbolt in the leading balle- 
rina’s variation, her back foot 
brushing her head in exul- 
tantly impetuous jumps - and 
anything less can but look 
polite. Tuesday’s Royal Ballet 
cast - Fiona Chadwick, Maria 
Almeida, Viviana Durante, 
Phillip Broomhead, Errol Pick- 
ford, Bruce Sansorn - were 
kittens pretending to be tigers, 
lost in a Jungle of technical 
and stylistic demands. 

I thought Miss Almeida gave 
her variation - it is the pretti- 
est of the three - a persuasive 
charm, and the bounding Errol 
Pickford can never be uninter- 
esting, but there was little 
other cause for rejoicing with a 
work that should leave its 
viewers feeling as if they had 
seen a particularly brilliant 
firework display. 

There could be no real com- 
plaints about the presentation 
of Fille, for the cast - Lesley 
Collier and Stephen Jefferies 
as the lovers, Michael Coleman 
and Garry Grant as Simone 
and Alain - are experienced 
Ashton performers. I t hink 
there are comic incidents that 
have coarsened, and should be 
re-studied (Lise tends to be 
hoydenish at moments), but 
the choreography remains 
heart-lifting, and John Lanch- 
bery's conducting gives savour 
to every dramatic point. And 
in a mutable world, there is 
the unchanging delight of Les- 
lie Edwards in his created role 
as Thomas, 30 years after Fille 
first won our devotion. 


Clement Crisp 


PURCELL ROOM 

Whereas Marcel Marceau was 
the practised old French 
smoothie of the art of mime, 
the three men of Moving Pic- 
ture Mime Show are its 
naughty, silly, enthusiastic 
schoolboys. In their 1980s car- 
toon-strip sketches, they 
became creatures from the 
swamp; a school exam; the visi- 
tors to a modem art gallery, 
and more. Now, in Generalis- 
simo, they tackle that favourite 
schoolboy theme - war. 

It is like a fifth-form re-hash 
of Kurt Jooss's The Green 
Table. Scene One: the heads of 
state of the world's two most 
powerful countries - no more 
serious than housemasters in 
an end-of-term sketch - meet 
for vacuous peace talks. Scene 
Two (the Serious Interlude): 
warfare and Death. Scene 
Three: two soldiers, from oppo- 
site rides, fake battle to kid 
their superiors and play practi- 
cal jokes on each other. All 
Mime on the Western Front. 

Though few mimes could be 
less like the oily Marceau on 
the face of it than these gauche 
rompers, the underlying Mov- 
ing Picture method looks now 
all too like his. Now you'll 
recognise us doing this; look, 
now we're doing it; look, 
wasn't that funny? 

If the movement quality was 
in itself more refined, MPMS’s 
pacing would be fine, its spell 
more sure. As it is. I keep 
wanting everything twice as 
fast - Chaplin-speed. Some 
jokes are good, but it's too easy 
to see half of them coming. 
And Generalissimo's first scene 
is outclassed in every respect 


but sheer obviousness by the 
mime duo Ralf Ralf, who in 
1988 did an unforgettable sum- 
mit conference - a precise, 
wild, funny, rapid cascade of 
fantasy. The two Moving Pic- 
ture generals resort to trite 
gags like "have a cigar;" "Why, 
thanks, Fll take the box." 

Part of each scene of Genera- 
lissimo is fitted to classical 
music. Scene Two is to Mars 
from The Planets: Scene One is 
to a bit of the Danse Infemale 
from The Firebird spliced into 
The Rite of Spring. But music 
makes these performers’ tim- 
ing heavier. They seem to keep 
waiting for the beat. 

In the evening's first half, 
they gave two old favourites. 
The Gallery and The Examina- 
tion. Here the Moving Picture 
observations ore smarter. I 
loved nothing all evening more 
than in The Examination the 
floppy way the old invigilator 
wrapped his hand behind his 
back. It wasn't funny, it was 
just supremely, economically 
character. The exam that fol- 
lows is this company's most 
fluent scene, happy evidence 
that MPMS can let jokes build 
surely out of character and out 
of each other. 

The biggest laugh of the 
evening went to the shortest, 
fastest item. Toby Sedgwick 
announced “Bacon Frying - a 
British Event." He then lay on 
the floor and, for less than a 
min ute, was a rasher of bacon. 
Thaw, sizzle, crinkle. Turn 
over. Sizzle, crinkle, pucker, 
fry. Delicious. 

Alastair Macaulay 


January 12-18 Streamlined season for the RS 

- Tho Dnual RTialracnaara tro tnlrintr tmnefiare frn 


M us6c Wawlwu Hane et ffistori- 
que (at the Banque Nadonale) 
tin exhibition of contemporary 
Rulgtun jewellery, medals and 
sculpture. Closed Monday ends 
Jan3L 

Mnsdes Royaux das Besmx-Arts. 
Seventeenth century flower 
paintings; a selection from the 
museum's collection of F lemish 
ami Dutch masters. Closed Mon- 
day; ends Feb. 

Rohm 

flallrirla Waainnalp Dell’flTtO 
Moderns. Bertel Thorvaldsen 
(1770-1844). Sculptures, reliefs, 
p o rt r ait busts and drawings by 
the prolific and talented Danish 
artist who spent nearly 40 years 
of his working life to Rome- Ends 
Jan 28. 

Bracdo di Carlo Magno (St 
Peter's). Russian icons. Over 
100 icons of superb quality 
Ends Jan 30. 


Milan 

Palazzo Beale. Fernand Leger 
retrospective: includes over ISO 
works — printings, watercolours 
as well as book illustrations. 

Ends Feb 18. 

Madrid 

Ca}a de Madrid. Raoul Dufy. 
Works by French fottvist, wefl 
known for his lively use of colour 
and interest in varied forms of 
art, are on show in Spain for 
the first time. Ends Jan 36. 
Palado de Velazquez. Art in 
TaHn America.Th® exhibition 

analyses the sources and devel- 


opment of art In Central and 
South America, Ends March 4. 

Frankfurt 

Ktmstverein, Markt 44. The 
Frankfurt Kunstverein is the 
first stop on a European tour 
of the works by the American 
sculptor LouLse Bourgois. After 
nearly 20 years unknown, she 
had ten: first retrospective in 
New York In 1983. organised by 
the Museum of Modern Art. Ends 
Jan 28. 

Schlm Krmsthalle, Am RSmer- 
berg 6. The Surrealists. Around 
500 paintings, drawings, photos 
and objects are on display with 
Works by Masson, Tanguy, Man 
Bay,, Tanning and Ernst. Until 
Feb 18 . 

Hanover 

Kestner-GeseHschaft, Warmbti- 

chenstrasse 16. A retrospective 

of the Spanish painter Joan Mlro 
(1833-1983), with around 120 
works on loan from Spain. Ends 
Feb 19. 

Cologne 

Museum Ludwig, Bischofsgarten- 
strasse L The most comprehen- 
sive retrospective on Andy War- 
hol. who died in 1987, with 
around 160 pieces from New 
York. They can be seen only in 
Cologne until Feb 11. 

Munich 

Stadtiscbe Galerie im Lehmbach- 
bans. The most complete retro- 
spective of the expressionist 
painter Karl Schmidt-Rottluff 
to dam with almost 370 works 
from 70 private and public collec- 
tions. 


Vienna 

Museum for History. An exhibi- 
tion of paintings by Arnulf Rai- 
ner, deemed to be one of Aus- 
tria's most successful post-war 
artists, and who recently had 
an exhibition in New York. Ends 
Jan 28. 


New York 

Museum of Modern Art. Cover- 
ing only eight years, from 1907 
to 1914, Picasso and Braque: Pio- 
neering Cubism consists of more 

than 350 works of the two artists 
during their fruitful collabora- 
tion before Braque left for war. 
Ends Jan IS. 

Metropolitan Museum of Art. 

A major exhibit of the works 
of Canaletto brings alive scenes 
of Italy in its secular glory. Ends 
Jan 21. 


Washington 

National Gallery. Highlighting 

this decade's renewed Interest 
In printmaking in America, the 
100 prints comprise a special 
exhibit borrowed from the collec- 
tion of Joshha P. Smith, among 
them works from major contem- 
porary artists including Jasper 
Johns, Richard Dlebenkom and 
Alex Katz. Ends April A 

Tokyo 

Idemitsu Museum. Ceramics 
of Japan. First part of a compre- 
hensive exhibition devoted to 
major pieces from the museum's 
own vast collection and focusing 
on karatsu ware and other 
ceramics from Kyushu. 


The Royal Shakespeare 
Company yesterday announced 
its most streamlined (euphe- 
mism for economical) 1990 sea- 
son since the 1970s. The 
approach of a £2.5m deficit by 
April has concentrated the 
mind of Terry Hands, planning 
his last year as artistic direc- 
tor. 

A company of 65 actors will 
present 19 plays (13 new pro- 
ductions) in four theatres in 
contrast to the team of over 90 
working on 40 odd plays in six 
theatres in 1987. The cash 
shortfall has been accelerated 
by a fall in audiences, 10 per 
cent below target at both Strat- 
ford and the Barbican, 
although Hands is quick to 
point out that its aim for 80 per 
cent capacity is considerably 
higher than any commercial 
theatre would anticipate. 

The new productions at 
Stratford include Much Ado 
About Nothing: The Comedy of 
Errors: King Lear (with John 
Wood as Lear); Love’s Labours 
Lost, directed by Terry Hands, 
and Richard ££, with Jeremy 
Irons as the woebegone king, 
in the main house, and the 
Last Days of Don Juan, Nick 
Dear's version of the Spanish 
17th century original for the 
whole Don Juan oeuvre; Tro- 
ilus and Cressida : Edward U; a 

new play, Two Shakespearean 

Actors, about Macready and 
the American actor Edwin For- 
rest; and another Hands pro- 
duction, Chekhov's The Sea- 
gull, all at the Swan. 

London has a quiet time, 
with the main Barbican thea- 


tre taking transfers from last 
year’s Stratford, plus a revival 
of Lionel Bart’s Biia. The Pit 
gets transfers from the Swan, 
including Anthony Sher in 
Singer, but there are hopes to 
mount new plays by Paula 
Milne and Michael Hastings. 

For the Barbican Christmas 
show the RSC is presenting a 
new musical. Children of Eden. 
based on Genesis by Stephen 
Schwartz, creator of GodspelL 
It is a joint production with 
Upstart and in theory could 
provide the RSC with a 
profitable earner, on the lines 

of Les Miserables, which still 
contributes over £lra a year to 
the RSC’s coffers. 

There will be national tours 
for Les Liaisons Dangereuses 
and Showboat, and the film of 
Othello, with Ian McKellen, 
should be shown on BBC 
television in the spring. But 
the over-riding controller at 
the RSC at the moment is the 
financial situation, which 
determines that the safest 
money spinners are presented 
for the longest possible runs. 

By the middle of February 
the RSC should be able to 
announce its new artistic 
director, or directors. 
Obviously filling the position 
has led to intense wrangling 
with the few possible 
contenders. The new team 
should be in situ by April 1, to 
plan a IS9I season which could 
be very different from the 
stop-gap schedule for 1990. 

Antony Thorncroft 
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MR DOUGLAS HURD, the 
British Foreign Secretary, 
returned from his first trip to 
Hong Kong a good deal less 
bruised than Sir Geoffrey 
Howe, who visited soon after 
the massacre of demonstrators 
in Peking last summer. One 
small contributory factor to 
the relative calm must be that 
the people of Hong Kong are 
content to see the Vietnamese 
boat people shipped back 
home, as the British govern- 
ment has started doing. 

But any judgment on the 
success, or otherwise, of his 
mission cannot only be mea- 
sured by its public reception. 
The reality is that he went to 
Hong Kong with little to offer 
its people, who are resigned to 
not expecting much from 
Britain. He came back with 
next to nothing by way of com- 
promises from China which 
assumes sovereignty over the 
colony in 1997. 

From all available evidence, 
Britain has very little to lose 
by abandoning its subservient 
attitude towards China. Lon- 
don must now demonstrate, 
rather than claim, that it puts 
the people of Hong Kong above 
the niceties of Sino-British 
relations, the value of which 
may be questioned after Tian- 
anmen Square. 

Britain has decided that 95 
per cent of Hong Kong's 5.6m 
people cannot hope for a full 
passport giving them right of 
abode in Britain. Unless they 
can escape elsewhere - as 
1,000 a week now are - they 
will have to stay put when the 
communists take over. 


Film stand 

There are two issues which 
require a firm stand from 
Britain in these circumstances: 
the introduction of democracy 
to Hong Kong and the Basic 
Law which will govern the ter- 
ritory after 1997. 

There is no direct democracy 
in Hong Kong. China pre- 
vented the inclusion of any 
detailed commitment to direct 
elections in the 1984 Sino-Brit- 
ish declaration on Hong Kong. 
Britain then hoped to intro- 
duce some directly elected 
members to the Legislative 
Council in the 1988 elections. 
China objected; Britain 
retreated. 

The next opportunity is 1991 
after which there is just one 


more chance, in 1995, before 
the hand-over. China wants 
not more than 30 per cent 
directly elected by 1997 - 18 
out of 60 seats. Britain's 
decreasingly ambitious propos- 
als would have 20 directly 
elected in 1991 and 30, repre- 
senting 50 per cent, in 1995. 

Mr Hurd appears pleased 
with a Chinese Intimation that 
Peking might now accept 20 
directly elected members - 
but only on condition that 
Britain makes no commit- 
ments beyond 1991. He seeks 
too little and is too easily 
pleased. 

Flexed muscles 

Yesterday the Chinese again 
flexed their muscles, announc- 
ing that any Hong Kong resi- 
dents who had the right of 
abode in any country other 
than China after 1997 would be 
disqualified from senior gov- 
ernment jobs and from mem- 
bership of the Legislative 
Council 

The British government 
should quickly announce the 
most ambitious possible move 
towards self-determination for 
the people of Hong Kong. Too 
much time has been wasted 
already. The best way forward 
would be to adopt the proposal 
of the Commons Foreign 
Affairs select committee: 50 per 
cent directly elected in 1991, 
100 per cent in 1995. 

Hong Kong people would 
then have a chance to make 
the best, in a short time, of 
working out their own ways of 
self-determination. These ways 
could, conceivably, prove so 
responsible and confidence-sav- 
ing that a future, less inflexible 
Peking regime might accept 
them within the one country, 
two systems model which is 
supposed to exist after 1997. 

A forceful message is also 
needed to convince China that 
if the forthcoming Basic Law 
for Hong Kong deviates from 
the spirit of the 1984 agreement 
it will not be accepted quietly. 

Hong Kong’s chances of sur- 
viving intact are receding as 
confidence and talent slip 
away. Moves towards democ- 
racy may not help, but they 
may make it more difficult for 
China to ignore the wishes of 
Hong Kong’s people. Mr Hurd 
must say that Britain has not 
relinquished Hong Kong and 
will not do so until July 1 1997. 


A Pyrrhic 



IF PREVIOUS backbench 
revolts are any guide, the 
Thatcher Government will be 
able to brush aside Parliamen- 
tary opposition in today's 
House of Commons debate on 
the community charge. But the 
whips’ procurement of a solid 
majority will reflect the pliabil- 
ity of Tory MPs rather than the 
true level of support for the 
levy. The poll tax, although 
swathed in billions of pounds 
of transitional reliefs, remains 
deeply unpopular. The Govern- 
ment has created a fiscal mon- 
strosity which will further 
undermine the independence of 
town halls while adding to the 
difficulties of managing an 
inflation-prone economy. 

Much of the criticism is nar- 
rowly self-serving. The losers 
want their losses reduced and 
the winners want their gains 
increased. Both groups want 
the Treasury - in other words 
the taxpayer - to cough up 
larger subsidies. Mr Chris Pat- 
ten, the Environment Secre- 
tary, is right to resist pressure 
of this sort: fiscal change will 
always create winners and los- 
ers and the cash available for 
transitional relief is inevitably 
finite. But the Government is 
wrong to imply that the 
long-term benefits of the poll 
tax will offset the short-term 
discomfort 


Negative consequences 

The economic consequences 
of this reform (which the Trea- 
sury strongly opposed) are 
wholly negative. In the short 
run, the poll tax will add half a 
point to the retail price index 
just as the Chancellor is strug- 
gling to prevent an accelera- 
tion of wage inflation. In the 
longer-term, the scrapping of 
all domestic property taxes will 
significantly increase the fiscal 
privileges of home ownership. 
After the overheating of the 
housing market in 1987/89, the 
Government might have been 
expected to back measures 
likely to reduce future instabil- 
ity. ironically, the poll tax will 
have precisely the opposite 
effect And, during what is sup- 
posedly a "green'' decade, the 
abolition of rates will also 
reduce the relative price of 
larger houses thus encouraging 
the wasteful use of space. 

The community charge is 
even more flawed as a local tax 
base. As ministers have 
stressed in recent speeches, 
around 10m people will receive 


rebates of some kind. This is 
no cause for celebration, 
merely confirmation that the 
tax in its original form was 
unworkable. The disentangling 
of the tax and benefits systems 
used to be a central plank of 
Conservative policy. But with 
the poll tax ministers are delib- 
erately levying taxes which 
individuals cannot afford and 
then, at considerable adminis- 
trative expense, instructing 
officials to extend the means or 
payment. This process used to 
be known as pauperisation. 

Unfair levy 

Yet the rebates, while neces- 
sary. do not make the commu- 
nity charge a fair levy. Almost 
all owners of large expensive 
houses will gain substantially. 
Chief executives will be expec- 
ted to pay exactly the same 
towards the cost of local ser- 
vices as shop assistants or 
school teachers. Such a regime, 
which falls far short even of 
proportionate taxation, would 
never be accepted at the 
national level where taxes 
remain progressive. 

In addition, by introducing 
the uniform business rate, Mr 
Patten has seized control of a 
large slice of local government 
income. From April, councils 
will have control over little 
more than a quarter of their 
total revenue. This means that 
if they want to raise revenue 
by 5 per cent mare than central 
government deems appropri- 
ate, they will have to raise the 
regressive poll tax by 20 per 
cent. A gearing effect of this 
kind is a recipe for inefficiency 
rather than increased account- 
ability: councils will spend the 
appropriate amount on ser- 
vices only if Whitehall-based 
officials are capable of cor- 
rectly estimating their differ- 
ing needs. 

The demands on local gov- 
ernment are likely to rise in 
the 1990s, Schooling, housing, 
community care and environ- 
mental policies will become 
increasingly important deter- 
minants of local quality of life. 
To discharge their responsibili- 
ties effectively, local authori- 
ties will need to raise a larger, 
rather than a smaller, propor- 
tion of revenue locally and be 
able to rely on fair and effi- 
cient local taxes. Mr Patten, a 
prisoner of the ideological 
1980s, is introducing the wrong 
tax at the wrong time and in 
the wrong place. 


T here is a good deal of 
agreement that hous- 
ing and land are cen- 
tral to many of 
Britain's economic problems, 
but much less agreement on 
how the link should be ana- 
lysed and described. 

Widespread disquiet is 
expressed among home owners 
and would-be sellers (as well as 
hope on the part of the Trea- 
sury) about the weakness of 
house prices. The Halifax 
Index showed prices in Decem- 
ber only 3 per cent higher than 
a year before and some 3 per 
cent down on July. The Society 
believes that prices could fall 
by up to 10 per cent in 1990. 

Yet it is not the slump which 
is worrying many analysts, but 
the subsequent recovery. Their 
fear is that the present setback 
is just a policy -induced respite 
due to higher interest rates; 
and that the underlying trend 
is for property prices to take 
off, providing an impetus for 
the next inflationary boom. 
This will lead to another jerk 
in interest rates, inaugurating 
a fresh unhappy cycle. 

The Halifax believes that the 
housing recession is similar to 
the corrections seen in 1972-73 
and 19SO-81 which did not stop 
subsequent prolonged upturns. 
The Society expects London 
and the south east, where the 
recession started, to inaugu- 
rate a recovery in 1991 leading 
to a mild boom in 1992. 

Looking further ahead it 
sees a return of buoyant condi- 
tions. Although there will be a 
fell in the number of young 
households, this should be off- 
set by an increase in the num- 
ber in the 30 to 59 age group, 
who are most likely to be own- 
er-occupiers with mortgages. 

The economic importance of 
the secular housing boom is 
discussed by Peter Spencer of 
Shearson Lehman Hutton in a 
paper with the surprising title: 
EMS: How to prepare Britain 
for full membership. Spencer's 
thesis is that the unique tax- 
exempt status of owner-occu- 
pied housing has biased UK 
personal investment towards 
dwellings, driving prices up to 
an artificially high level, stim- 
ulating spending through the 
wealth effect and necessitating 
high interest rates. 

There are other subtleties. In 
the 1970s and early 1980s capi- 
tal gains in housing were offset 
by large real losses suffered by 
the holders of liquid assets 
such as bank and building soci- 
ety deposits in a period of 
rapid inflation. Subsequently, 
lower inflation and higher real 
interest rates put an end to 
this erosion. The abolition of 
credit controls and financial 
liberalisation unlocked the 
floodgates. Most recently the 
replacement of domestic rates 
by the Community Charge has 
removed the last remaining tax 
on owner-occupied housing. 

The total housing stock was 
around £l,Q00bn in 1989, on 
Spencer's estimate. Offsetting 
housing debt, the net equity in 
housing amounted to some 
£750bn, or nearly two and a 
half times disposable income. 
This overhang is seen as a big 
inflationary threat. House 
prices are likely to be driven 
up further by the prevalence of 
NiMBY ("not in my back 
yard”) planning controls that 
will put a severe dampener on 
new construction. 

The valuable part of Spen- 
cer’s policy conclusions relate, 
not to the EMS, but to policies 
to curb the inflation of prop- 
erty values. The alternatives 


Roper’s road 
to Paris 

H A Briton is to become the 
first director of a new govern- 
ment-funded European defence 
research institute with its seat 
in Paris. 

John Roper was chosen 
unanimously at a meeting of 
the Ambass adors to West Euro- 
pean Union (WEU) yesterday 
after Belgium and Italy had 
withdrawn their candidates. 

He will take over as head of 
the Institute for Security 
Studies on July l with a profes- 
sional staff of five and, by the 
standards of such think tanks, 
quite a generous budget “We 
shall be able to commission 
studies and take on extra staff 
from time to time," Roper said 
yesterday. 

The (tension to found the 
Institute was taken by Defence 
and Foreign Ministers of th e 
nine member states of WEU 
only last November. The 
organisation is made up of the 
core European Nato countries 
plus, recently, Spain and Por- 
tugaL Britain surprised every- 
one by moving in quickly with 
a candidate. 

Roper, 54, Is probably best 
known as a former Labour MP 
who was one of the original 
founders of the Social Demo- 
crats. He was the Labour Mem- 
ber for Famworth 1970-81, 
switched to the SDP, then 
failed to be re-elected in 1983. 
Defence and the European 
Community have always been 
his key interests: he was a 
shadow Labour spokesman 
on defence for a while after 
Mrs Thatcher became Prime 
Minister. 

Since 1985 he has been at 
the Royal Institute of Interna- 
tional Affairs (Chatham 
House), currently as head of 
its International Security Pro- 
gramme. Chatham House is 
also seeking a new director 
to succeed Admiral Sir James 
Eberle, who retires at the end 
of this year. There was a temp- 
tation to stay there in the hope 
of getting his job, Roper 
admits, but he was attracted 
by something new. 


Economic Viewpoint 

The dragon 

ahead 



By Samuel Britt an 





are well known. Leaving aside 
the NIMBY minefield, they 
Include: 

• Phasing out mortgage inter- 
est relief; 

• Eliminating it against the 
higher tax rate; 

• Taxing the imputed rental 
value of owner-occupied 
houses; 

• Taxing land values; 

• Taxing capital gains from 
owner-occupied residences. 

The last three proposals are 
the more fundamental. Peter 
Spencer has worked out in 
some detail how to implement 


any of them, it will take a 
giant step backwards instead 
and increase the value of the 
£30.000 ceiling for mortgage 
interest relief - which the pre- 
vious Chancellor refused to 
increase, hoping that it would 
wither on the vine. John 
Major's laconic refusal to dis- 
cuss the subject in his New 
Year interview with Peter Nor- 
man (compared with his dis- 
cursiveness on other matters) 
signalled an amber light 
A small adjustment to the 
mortgage ceiling could theoret- 
ically be offset by a large move 


My judgment of John Major depends on • 
whether or not he indulges in the perversity 
of raising the mortgage relief ceiling 


the final one in what he fondly 
supposes to be a politically 
acceptable manner. He would 
only tax real capital gains 
(thus excluding appreciation 
reflecting the rise in the gen- 
eral price index) and he would 
grant rollover relief when peo- 
ple reinvest the proceeds of 
home sales in a new residence. 
The tax would have to be quite 
complicated to check avoid- 
ance. But when has this 
branch of tax law ever been 
simple? 

The question of which fiscal 
reform to make is much less 
important than implementing 
at least one of them. Alas, my 
greatest fear about the Budget 
is that, so far from including 


on one of the other reforms. 
Leaving aside this remote pos- 
sibility, my own judgment of 
the Budget will depend not on 
the size of the prospective sur- 
plus or any monetary targets 
announced (the correct size of 
which Is anyone's guess) but 
on whether or not the Chancel- 
lor indulges in the perversity 
of raising the mortgage relief 
ceiling. If he does, it will be a 
matter of indifference whether 
he has given in to pressure 
from the Prime Minister or 
whether he shares her 
instincts himself.- . Nothing 
would give me more pleasure 
than apologising for these sus- 
picions - although it will take 
more than one Budget for the 


apology to be full-hearted. 

For no one seems to have 
been able to convince the 
Prime Minis ter that the pres- 
ent fiscal subsidies and privi- 
leges for housing do not in the 
end benefit the young subur- 
ban couples of Tory fantasy, 
but spill over Into higher land 
values and bouse prices. Yet 
there is much less disagree- 
ment among economists on 
this issue than almost any 

other subject 

* • 

SO FAS I have followed fash- 
ion by looking at the distor- 
tions of the . housing market in 
terms of inflation. But a suffi- 
ciently determined monetary 
policy can, however, prevent 
these distortions from taking 
an Inflationary form. This is so 
irrespective of whether a 
parochial monetarist policy is 
folia wed, or an international 
one operating through the 
exchange rate. The housing 
distortions indeed make 
diagnosis harder, tempt gov- 
ernments into overtax policies 
and superimpose boom-bust 
cycles over the basic trend. 

The real evils from distorted 
housing markets, which mone- 
tary policy cannot cure, are 
those of wasteful resource allo- 
cation, inefficient and ineffec- 
tive relief of poverty, and a 
higher on der lying rate of 
unemployment through a tax 
on mobility. They also show np 
in higher property values, rela- 
tive to other goods and services. 

Spencer makes much of a 
subtext on the EMS. Here con- 
sensus disappears. The subtext 
says that , because of the com- 
bination of rapidly rising struc- 
tural demand for bousing and 
NIMBY, exceptionally high 
interest rates are required in 
Britain to prevent infla tion. 
Such high interest rates are 
incompatible with the Euro- 
pean interest rate approxima- 
tion required by EMS and even 
more by EMU. Therefore 
Britain cannot enter until the 
housing market is reformed; 
and hence the title of the 
paper, QED. Similar anxieties 
are behind the Treasury and 
R ank of England’s reluctance 
to press for full EMS member- 
ship now. The difference is 
that Spencer extends them to 
the medium term. 

The lowbrow answer is that 
the jolt from EMS membership 
is just what British Govern- 
ments require if they are to be 
forced to change their policies 
of excessive housing subsidy 
and NIMBY controls, if EMS 
membership has to wait for 
housing reform, neither will 
occur. Busy business readers 
should stop here. 

The underlying fallacy, how- 
ever, of Spencer and those who 
think like he is to suppose tint 
Britain has the option of per- 
manently higher real interest 
rates outside the EMS - or, by 
implication, that Scotland or 
the North could have lower 
real interest rates with sepa- 
rate currencies. 

Nominal interest rates can, 
of course, differ from one coun- 
try to another. But they are 
offset by expected movements 
in the prices of traded prod- 
ucts. These differentials can be 
temporarily enlarged by fac- 
tors such as uncertainty pre- 
mia or lack of policy credibil- 
ity; and trade movements can 
introduce temporary complica- 
tions. In the end, however, real 
interest rates are determined 
in a single international mar- 
ket So the arguments for or 
against EMS membership are 
not affected either way.' 


Observer 


The WEU Institute will work 
at elbow's length from govern- 
ments trying to stimulate 
debate, Roper says, though 
it will also undertake govern- 
ment research. One of its roles 
will be to establish close con- 
tacts with institutes in Eastern 
Europe. Michel Rocard. the 
French Prime Minister, had 
made several speeches calling 
for the establishment of a secu- 
rity think tank with a Euro- 
pean Identity before WEU 
acted. 

As for the language? “I had 
a term at a Paris Lyo&e when 
I was at school 40 years ago. 

My French is reasonably 
good," Roper adds. 


r aU Street Sun 

here Is a school of thought 
vhat used to be called Fleet 
set that the best editorials 
le from The Sun and the 
11 Street Journal. They may 
nonsense: yon may not 
ee with them, but at least 
y are punchy and outspo- 
L as a leader ought to be. 
t may seem a curious juxta- 
ition, but it is true. Which 
ter does this come from, 
example? "With Hong 
ig’s fete in the balance, 
tain’s foreign office has 
eashed fresh efforts to talk 
it and do nothing; The Brit- 
foreign secretary, Douglas 
rd, wrapped up his four-day 
i to Hong Kong yesterday 
h a press conference at 
ich he enthused about the 
fs skyline — one of the 
re prominent themes of his 
t™Hong Kong’s Governor, 
David Wilson, has also 
le his bit to do nothing. Last 
sk Sir David travelled to 
jing, where he talked with 
nese Premier Li Peng about 
weather.-The result of all 
; skyline-seeing and weath- 
ommenting is yet another 
mlse by the British foreign 
ce to study Hong Kong’s 
lation and at some unspecif- 
date do something-or- 



“If It hadn't been for that 
random breath test, we might 
never have met.” 

other." 

Gotcha! 


Cosmetic fight 

■ Three years ago the IBA was 
perturbed by a prospective 
television commercial for 
Obsession, the ratmchily mar- 
keted perfume from US fashion 
house Calvin Klein. 

The purveyors of taste at 
the Broadcasting Authority 
had the same problem as Har- 
vey Nichols: namely, a steamy 
sort Jens shot of an unclothed 
older woman with an equally 
visible younger boy. Nothing, 
however, prepared the IBA 
for the storm that was 
unleashed when Robin Bums, 
president of Calvin Klein's cos- 
metics division, flew into Lon- 
don and said her piece. 

Bums, a 37-year-old New 
York fashion hotshot who 
comes from Cripple Creek, Col- 
orado, Is currently the talk 
of the town. She has turned 
the tables on Calvin Klein, 
which was acquired five 
months ago by Unilever, by 
handing in her notice and mov- 
ing over to the presidency of 


EstSe Lauder, the high temple 
of upmarket cosmetics. Her 
salary will rise from around 
$800,000 to over a million dol- 
lars a year. 

Lauder has been run for 26 
years by a now septuagenarian 
veteran of the Battle of Oki- 
nawa called Robert Barnes. 

The firm makes around $650m 
of annual sales (more than tre- 
ble the cosmetics turnover at 
Calvin Klein) and controls an 
estimated 37 per cent of the 
rarified market in high price 
cosmetics, including the Clini- 
que. Aramas and Prescript! ves 
brands. 

Leonard Lauder is the mild- 
mannered bOSS at the family 
firm, while his controversial 
brother Ronald earned his 
notoriety first by being 
involved in a “Waldheim inci- 
dent” while serving as US 
ambassador to Vienna and 
more recently by spending 
many mflHonfl in an unsuccess- 
ful attempt to run for mayor 
of New York. 

At Estee Lauder, the ener- 
getic Bums will have her work, 
cutout: her mandate is noth- 
ing less than to “reinvent” the 
business, which meansa. seri- 
ous facial treatment and more 
for a distinguished line of cos- 
metics that still has somethi ng 
of a 1950s feeL 

Alan Mottos . a New York 
cosmetics analyst, describes 
Boms as "a fiill-fledged mer- 
chandising personality. She's 
very smart, can be extremely 
aggressive and can also be laid 
back when she needs to be." 

Bums herself said yesterday 
that she wants to "move Estee 
Lauder into the 21st century” 
and describes her hew job as 
"the dream of a cosmetics 
industry executive, a fantasy 
come true." As for the IBA . 
incident, shesays that while 
the ad was never shown in 
“the publicity helped 
us 


Seasonal 

■ Sign in thewindow of a 
Hampshire camera shop; 
"Everything for the Cold 
Snap.” 
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BOOK REVIEW 

When modern 
means outdated 

By Charles Leadbeater 


W e are besieged by 
warnings that society 
is in the midst of an 
historic transformation with 
the pp«vng of communism and 
even the end of history. 

Womens' magazines write 
about the post feminist and 
sociologists muse about post 
Industrial society. Amid this 
swirl of fashionable ideas the 
theories of post fordism and 
post modernism attract most 
attention. 

The idea of post fordism, 
which was developed mainly 
by French Marxists, is that 
since the 1970s the post war 
capitalist economies have been 
undergoing a structural 
change. They developed oh the 
foundations of mass manufac- 
turing of standardised prod- 
ucts, sold into distinct national 
markets, with work controlled 
by a strict division of labour. 

In the 1990s companies are 
becoming more flexible and 
inte rnationalis ed. Standardisa- 
tion and volume are giving 
way to diversity and quality. 
More important the economy is 
giv nwi iig increasingly immate- 
rial The currency of work in 
the future will be information 
flickering across a computer 
screen. 

It has been much more diffi- 
cult to pin down the idea of 
post modernism. Its clai m is 
that there is a slo wly emerging 
cultural transformation with 
western societies turning-away 
from the project of modernity. 

David Harvey's book is prob- 
ably the best yet written ou the 
link between these economic 
and cultural transformations. 
He moves easily between the 
architecture of dties and the 
economics of the flexible global 
corporation, between philoso- 
phy and an analysis of the colt 
film Blade Aomen. 

The book deals best with the 
historical perspective. The 
project of modernity was 
launched with the Enlighten- 
ment. The scientific domina- 
tion of nature promised free- 
dom from scarcity, want and 
the arbitrariness of natural 
calamity. 

The rational organisation of 
society pledged liberation from 
the irrationalities of myth, reli- 
gion, superstition. Questions of 
morality and value were to he 
separated from questions of 
fact and truth. 

This notion, which 
unleashed enormous economic 
anti cultural .energy, was both 
revolutionary and conserva- 
tive. 

Modernism constantly threw 
up an avant garde which 
attempted to sweep away the 
past and pull society into the 
future. Between 1910 and 1915 
Joyce wrote Dubliners, (1914) 
Lawrence Sons and Lovers 
(1913) and Pound produced the 
Vortidst manifesto. 

A flourishing in art with 
Matisse, Picasso, Klee and Kan- 
dinsky, was matched in music. 
Stravinsky’s The Rite of Spring 
opened in 1913. Equally signifi- 
cantly, F.W Taylor published 
his Principles of Scientific Man- 
agement in 1911, two years 


the CONDITION of 
POST MODERNITY 
By David Harvey 

Bteek wed. £35 and £9.95 

before Henry Ford set in 
motion the first assembly line 
in Dearborn. Michigan. 

But after the second world 
war modernism stagnated- Le 
Corbusier's visions of modem 
turban environments became 
drab tower blocks. 

Domination of nature turned 
to despoliation. _The nuclear 
age exposed the risk of separat- 
ing science from morality. Sta- 
linism tamed the Communist 
cause into totalitarian no- 

In both East and West the 
modernist project has fallen 
into disrepute. . 

Post modernism rejects the 
Haira that the all-embracing 
narratives of rational scientific 
P anning can explain an d con- 
trol the world. 

We are particularly troubled to 
find our place in a more com- 
plex world with an economy 
which transcends national 
boundaries. We guide our way 
through citi es as much by hor- 
ror stories and myths, as by 


museums, the fash- 
ion for nostalgia, films like 
Back to the Future express our 
vexed relationship with a his- 
tory which has become a com- 
modity, a wardrobe from which 
we choose lifestyle accessories. 
Modernism set society on a 
Tina from the past to the 
future. 

Harvey gives a more tex- 
tured account of our condition. 
Modernism’s disrepute has 
given rise to fblkloric anti-mod- 
ernism (in Prince Charles' 
architectural criticism) and 
attempts to recuperate modern- 
ism (Richard Rodgers’ build- 
ings.) . 

McDonald’s Fordist produc- 
tion of hamburgers mingles 
with Ford’s own move toward 
flexible production. The envi- 
ronmental movement is provid- 
ing a new global narrative to 
guide us. The East European 
revolutions confirm that 
masses as political agents 
retain tremendous power. 

Harvey argues that the post 
modem condition is primarily 
a mixed response to the eco- 
nomic upheaval which started 
in the 1970s. The implication is 
that once we reach calmer 
waters the apocalyptic talk will 
die (town as we team to cope 
with our new circumstances. 

Yet it remains an implica- 
tion, for as the book gets closer 
to the future it peters out. 
There is at least one glaring 
weakness. Although its 
describes a more integrated 
international economy its Is 
almost exclusively concerned 
with North America and 
Europe. Yet it is impossible to 
explain the disruption of the 
western capitalist economies 
without an account of Japan's 
growth. And it is not at all 
clear that Japan ever had a 
modernist project. 
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T he explosion^ race riots and 
virtual: ctvtt war in Azerbai- 
jan, on fee southern rim of 
the Soviet empire^ could scarcely 
have come at a wmra.pHHnent^ 
Mr MOthail Gorbachev. - 
The Soviet peopleerelockedin a 
bitter winter of discontent from 
Yerevan to Yakutsk, dfcmg out poor 
and often raiioaedfoodsnpplies, 
erratic energy, and title same old 
rotten and scarce MHa n wi ar- ywi* - 
There ' were angry itom m u i iT a i .t rwy ' 
in Sverdlovsk, the industrial capital 
of the Urals, when vodka and food- 
stuffs -were unavailable even for 
ration -coupons: hi . the- heart of the 
Ukraine, at Chernigov, something ' 
like a riot happened when a Com- 
munist Party car was discovered 
loaded with sausages and vodka. 
Economic dislocation is fanning the 
flames of national discontent, as in 
Georgia, where power casts have 
instantly aroused rumours of a 
deliberate Soviet blockade to under- 
mine nationalist demonstrations. 

in Siberia, maintenan ce wi ginppr s 
cannot, keep the oil wells open, . 
because there is no aviation fuel to 
fly item there. Across the' country,, 
the ruling party is. in turmoil. laced 
with another round of local elec- 
dons in fee nest two . mauds. 

Meanwhile Mr Gorbachev himself 
is . right in the middle of an. acutely 
sensitive exercise to detose the first 
open demands for secession from 
the Soviet Union, from the Baltic 
republic of Lithuania. He is trying 
to head off his own allies in the 
Lithuanian Communist Party from 
leaving the -Soviet Party. 

For the first time aver, Soviet 
television viewers have been con- 
fronted with a debate about -a 
republic seceding - and have seen 
their bead of state forced to use 
every ounce of ids personal prestige 
and charisma to countar the argu- 
ments, without success. 

Mr Gorbachev has been trying to 
promote * vision of a genuine feder- 
ation of sovereign socialist repub- 
lics - with real autonomy for the 
constituent republics, unlike the 
rigid centralism -of Moscow rale 
they have suffered in the past To 
do feat he must overcome decades 
of accnmulated scepticism. 

Meanwhile his party, and those 
other pillars of the Soviet establish- 
ment, the military and the KGB, are 
still trying to digest- the implica- 
tions of fee counterrevolution in 
eastern Europe. Events these have 
already strongly encouraged the 
nationalism of almost 3m Romanian 
speakers in the border republic pf 
Moldavia. In i.Wnwmta , mu native 
population openly compares itself 
with the peoples of eastern Europe 
outside the USSR — and -demands 
similar trea tment. 

When Mr Gorbachev came to 
power almost five years ago, nation- 
alism was one threat he did not 
seem to perceive, tfohke his prede- 
cessors Leonid Brezhnev and Nilrita 
Khrushchev, he had never served 
time outside fee heartland of tie 
Russian federation. . 

- Today he rates nationalism as a 
real threat not .ouly to the cohesion 


Mr Gorbachev is desperately trying to hold the union 
together as nationalist fervour mounts, says Quentin Peel 

Dagger at heart 



of ‘the union, but aflso to the sur- 
vival of his entire perestroika 
re for m process. He brand? national 
movements with the same slogan of 
extremism, whether they are the 
peaceful Baltic type, or fee violent 

mobs of Azerbaijan. 

Now he has been forced to send 
thousands of troops to intervene in 
thehJopdy4valrybetwe«x Armenia . 

<n>4 A-wurtwHan aftw tWO years Ot 

-attempts to defnse it and force the 


.Ho one disputes fee need for the 
pmwwwCT -roputtm y* The slaughter . 
of Armenians ha Baku last weekend 
was only the latest gbastty manifes- 
tation off fee conflict Far months 
armed gangs have been fighting a 
guerrilla war in the hills of Nagor- 
no-Karabakh, fee disputed enclave 
In which an Armenian majority 
wants to leave fee jurisdiction of 
Azerbaijan, Armenia 

itself. A few thousand Interior Min- 
istry troops have Jbeen. incapable of 
bringing fee e top»iiqn under con- 
trol, and now it has d e g ene rated 
into open trench warfare. 

But even If the confect is seen as 
. one of a kind, it is still perceived 
back in Moscow as yet another 
manifestation of the surge, .of 
patinwaTiat sentiment Hufairg Mr Gor- 
bachev opened the floodgates of 
t Is seen in the Russian 
as another sign of the 
decline of their -empire, and the 
dgwyfaB of central authority. It is too 
easy from that point to Maine the 
collapse on fee p erestroika process 
and not on the years of repression 
which preceded it - 

Indeed, what is happening in fee 
Trans-Caucasus already contains 
umoy seeds of potential separatism, 
as well as straightforward inter-eth- 
nic violence. Azerbaijanis are vent- 
ing their wrath , not only on fee 
Ar me nian s , hut also on Soviet 
troops and on the bolder guards 
who are stopping them from mak- 
ing common cause with their rela- 
tions in Iran, 

So how can fee Soviet leader 
meet enough at fee nationalist aspi- 
rations to calm them, and yet keep 
his Busman bpartiapd quiet? 

Cold logic suggests he should let 
fee rebellious republics go. Who 
needs thift tiny Ha ftj ff states? Rwtonia 
and Latvia are even smaller than 
JAfeuwnift. They could become glori- 
fied free trade zones for the foreign 
capital fee Soviet Union wants to 
attract; a window an. the West to 


compete with neighbouring Fin- 
land. As fbrthe Trans-Caucasus, its 
irrepressible peoples have been a 
headache for every Invader since 
the Romans, when Pliny com- 
Manned they needed more than ioo 
interpreters to make themselves 
understood. Why not let them quit? 

If such thoughts have crossed Mr 
Gorbachev’s mind, they have never 
passed his bps. Quite the opposite. 

- “The current party and state lead- 
ership will not permit fee disinte- 
gration of the union state,” he 

. declared on Christmas Day, to a 
storm of applause from his ruling 
central committee. “The actions 
required to preserve the union mid 
to ensure its unity are a strict 
necessity, and there should be no 
illusions concerning the centre’s 

- fotentjons qnH capabilities.” 

Behind that national unity, the 
one other thing he was adamant 
about was fee unity of the Commu- 
nist Party. “The limits beyond 
Which one most not go must be 
clearly outlined," he said. “One 
such limit is the impossibility of 
, rejecting the single structure of the 
CPSU ... Is it not dear that in 
crossfog that fine, it can be said we 
wQL be deliberately taking matters 
in fee direction of dismembering 
the USSR, and that is an historic 
impasse for the peoples of the 
Soviet Union?” 

In the phrase “it can be said,” lies 
fee Soviet leader's recognition of 
the Russian backlash to come if he 
dares countenance secession. 

In that backlash, perhaps the 
greatest unknown factor is the 
Soviet military. The one meeting Mr 
Gorbachev held in Lithuania which 
west virtually uoreported was his 
talk with the Red Army command- 
ers. Yet in bis efforts to persuade 
the Lithuanians, he warned repeat- 
edly of fee security threat to the 
whole nation if they insist on their 
right to secede. Be also stressed the 
military investment in the region. 

Indeed, he must be acutely aware 
that fee Red Army mess rooms may 
already be echoing Lady Bracknell: 
To lose eastern Europe, Mr Gorba- 
chev, may be regarded as a misfor- 
tune: to lose fee Baltics, too. locks, 
like carelessness.” 

Mr Gorbachev went to Lithuania 
and found a population overwhelm- 
ingly supporting a secessionist Hne_ 
IE he did not see, be certainly heard, 
the massive demonstration for 
“freedom and independence” on 


Cathedral Square, and all the 
church bells which rang oat to 
mark the moment. 

His words there were probably 
aimed not so modi at persuading 
rjtiinaniflns to come back to the 
fipM , as in persuading his Rnomm 
constituency feat he was doing 
everything in his power to dhamade 
them, short of using force. He is 
offering a rosy vision of true federa- 
tion and admitting that fee federal 

constitution of fee USSR is not 

worth the paper it is written on. 

“Up to now our state has existed 
as a cen t ra lised and nn H «r y <fan» l 
pnd none of ns has yet had the 
experience of living in a federa- 
tion," he said. He proposed “a 
full-blooded federation In which all 
republics will be able to feel they 
really are sovereign states.” 

The Lithuanians were deeply 
sceptical. When he promised a new 
law on fee process of secession, 
they accused him of deliberate delu- 
sion: the law would make it more 
difficult, not easier. In the view of 
Mr Vytautas Landsbergis. a moder- 
- ate leader of a moderate nationalist 
movement, it was “a cheap lie for 
naive people in fee West" 

The problem for Mr Gorbachev 
now is not just that the nationalist 
tide has gone beyond the reach of 
his persuasion. The logic of his 
perestroika reforms is also acceler- 
ating the process. 

His attempts to decentralise the 
economy, and break the sterile 
monopoly of ministerial control, is 
actually encouraging fee formation 
of independent economic states 
throughout the union. 

In an economy dominated by 
shortages of virtually every impor- 
tant commodity, whether industrial 
inputs or consumer goods, allowing 
economic decision-making to be 
taken at republican or even 
regional level is simply encouraging 
fee erection of economic barriers. 
Not only the Baltic states, but many 
cities and regions have now intro- 
duced a rationing system reserving 
their local produce for local resi- 
dents. If there is a surplus, it is 
bartered, not sold, for a deficit good. 

Mr Gorbachev argues forcefully 
that the little republics cannot 
afford to break away from fee 
union. He automatically assumes 
that it would mean cutting all their 
economic KwVs wife the centre. Yet 
his reforms are encouraging that 
process. 



THE BALTIC REPUBLICS 

■ Estonia, Latvia and Lithuania are 
steadily moving towards ultimate 
independence. All are holding 
multi-party elections for their sovi- 
ets; ah have abolished fee “lead- 
ing role” of fee Communist Party. 

Lithuania, where 80 per cent of 
the 3.5m population Is Lithuanian, 
Is most committed to outright Inde- 
pendence. Estonia has always pul- 
led bade from final confrontation, 
but faces a backlash from its Rus- 
sian-speaking minority. Latvia is In 
the most difficult situation, with 
natives now In a minority, but as a 
result more potentially radical 
than the rest 

THE TRANS-CAUCASUS 

■ The most explosive malting pot 
The dispute between Armenia and 
Azerbaijan over who should con- 
trol Nagorno-Karabakh Is now 
sinking into virtual civil war. In 
Azerbaijan, the increasingly mili- 
tant Popular Front has seized the 
initiative from the Communist 
Party, many of whose officials 
openly co-operate with the nation- 
alists. Growing minority demand- 
ing re unification of the Azerbaijani 
nation in Iran and the Soviet 
Union. In Armenia, the Party 
barely bt control, with much Influ- 


ence passing to the Armenian 
National MovemenL Yet the earth- 
quake of December 1988, and two 
years of ethnic riots, have put off 
immediate thoughts of secession. 

In Georgia, demands for inde- 
pendence, dismissal of the Com- 
munist Party government, and 
revenge for Hie massacre of 20 
demonstrators by Soviet soldiers 
in Tbilisi last April, still dominate 
debate. But Independence move- 
ment fragmented, and the situation 
complicated by two local ethnic 
conflicts: the demand by Abkha- 
zians to have complete autonomy 
from Georgia In the west of the 
republic, and by South Ossetia to 
Join the Russian federation in the 
north. 

CENTRAL ASIA 

■ The great soft underbelly of the 
Soviet empire Is apparently quiet, 
but deep tensions exist The fear 
is that as In Azerbaijan, they could 
swiftly become very violenL Cor- 
ruption endemic in Central Aslan 
Communist Parties, especially in 
Uzbekistan. Environmental disas- 
ters IBte the destruction of the Aral 
Sea, poverty, malnutrition, high 
child mortality and unemployment 
all ‘aggravated resentment of 
Soviet rule. 


Race riots between Uzbeks and 
Meskhetian Turks - exiled lo the 
republic by Stalin — left 99 dead 
last June. Land hunger, unemploy- 
ment and Moslem rivalries all 
blamed. Resentment against 
migrant workers was behind 
dashes in oil industry town of 
Navy Uzen In Kazakhstan In June, 
and further disturbances in Semi- 
pa la tinsk in September. In each 
case, race and economic depriva- 
tion combined. 

THE WESTERN FRONTIER 
■ The overthrow ot Ceausescu in 
Romania has boosted nationalists 
in Moldavia, leading to reunifica- 
tion demands. There was already 
tension between the Romanian 
and Russian-speaking populations. 

The Ukraine is Mr Gorbachev 
biggest worry: he cannot afford to 
lose the SOm-strong republic, 
bread basket of the country, a big 
centre of industry, and boasting 
the huge Donbas coal field. But an 
unreconstructed Communist Party 
failed to stem the rise of Rukh, the 
national movement, strongest In 
the Western Ukraine. There follow- 
ers of the Uniate Catholic church 
are demanding the return of their 
churches from the state, and the 
Russian Orthodox church. 


If, on the other hand, he were 
prepared to negotiate an orderly 
secession wife republics which can 
show an overwhelming popular 
d f y fre to leave - Lithuania may be 
one of very few that can do so - 
there is do reason why the eco- 
nomic links should be broken. Lith- 
uania might have to pay a free mar- 
ket price for its oU and raw 
materials, but Lithuanians are pre- 
pared to do so. 


It gives the Soviet leader a very 
strong bargaining position in any 
negotiations, but unless he wishes 
to impose total economic sanctions, 
mo real case for dismissing inde- 
pendence out of band. 

Mr Gorbachev knows that at pres- 
ent his party, and his Russian con- 
stituency, is not ready for any disso- 
lution of the unio n. He will strive to 
make a future federation as flexible 
and attractive as possible, to dis- 


tract and delay nationalist demands 
for outright secession. 

In the meantime he must reform 
the ruling party, and prepare the 
way for the inevitability of a 
multi-party system. If he can get 
that far without provoking the 
threatened conservative backlash, 
then, and only then, he might be 
prepared to countenance fee seces- 
sion of some of the most disaffected 
republics. 
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Shift of values needed 
for penal reform 


Loan help for musicians 


urn Mr Andrew Rutherford. 

Sir. Justinian (“One au t hor 
7 would crown penal reform," 
innary 15> is surely correct in 
Sieving feat the forthcoming 
bite paper op criminal Justice 
id the recently announced 
organisation of the Prison 
irvice provide an opportunity 
shift the emphasis of penal, 
ilicy from custody to the 
immunity. A new and wide- 
n g in g criminal justice execu- 
te, as formulated by Justl- 
an, certainly merits careful 
moderation. 

Getting fee organisational 
ructure right is why part of 
bat is required of fundamen- 
1 importance is fee need to 
smaii tie the punitive culture 
tat has gathered pace over 
cent years. The real urgency 
is in the r ealm of. political 


philosophy, for a shift of val- 
ues rather, than. iHir^ mcwtir 
arrangements. 

Eighty years ago, Winston 
Churchill as Home Secretary, 
ushered fe » pew and mfWer 
generation of attitudes to 
crime and punishment. It 
would be heartening jf Chur- 
chill'S word? to the House of 
Commons on July 20 1910 were 
to find an echo in the delibera- 
tions prompted by Mr David 
Waddington’s white paper: 
“ ... the treatment off crime 
and criminals mark and mea- 
sure the stored-up strength of a 
nation, and are the Sign and 
proof of fee living virtue ta tL'' 
Andrew Rnfiterford, 

Chairman, 

Howard League for Penal 
Reform, 

708 Holloway Hoad, #19 


From Lord TtoU of Ipsden. 

Sir, Jnrefc Martin in (“No 
strings attached”, January XI) 
wrote of talented British mush 
dans’ difficulties when they 
need to acquire stringed instru- 
ments of fee highest quality, in 
“competition" with buyers 
from fee rest of the world. 

The Arts Council Musicians’ 
Union. Royal Society of Arts 
and Worshipful Company of 
Musicians set up the Loan 
Fund for Musical Instruments 
10 years ago, to help them. 

Its first nine annual report? 
show that the fund lent 
£970,517 to 224 talented young 


professionals. The money came 
from: many generous gifts, 
front business houses, trusts 
and private individuals, and 
from “recycling'’ the tout? as 
they were repaid (over a maxi- 
mum of five years). 

Further donations will be 
greatly welcomed, to enable 
the scope of the fund to be 
enlarged: prices of all musi- 
cians' essential “tools" (not 
only stringed instruments) 
must be expected to continue 
to go up, mid British players 
will need Increased help. 

Roll. 

2 Finsbury Avenue, EC2 


Management’s ‘muscle-flexing’ 


E Europe and food shortages 


From Mr Tim Roseby, 

Sir, David Richardson’s analy- 
sis of fee im r ]ingtinns of devel- 
opments in eastern Europe 
(“How food has changed the 
face of Europe,” January 9) 
concludes surprisingly that 
they will lead to a sizeable 
worldwide shortage off food. 

I wonder whether the prob- 
lem is one of shortage or lack 
of availability of the right kind 
of food caused by inappropriate 
price signals and resource mis- 
aflocation. 

Further, is it not likely that, 
with anticipated new invest- 
ment, influx of technical exper- 
tise into eastern Europe (food 
aid will not alleviate long-term - 
problems but will cause far- 


ther market distortions) and 
more market pneoted-ppllcies. 
we may soon see a significant 
increase in food production 
thou*. This will flithp r 
imported food or be exported in 
search of hard currency. 

AH fee more reason to nego- 
tiate effective ami universally 
applicable multilateral rules 
for agricultural tirade rather 
than, contemplate additional 
food production in less effi- 
cient countries to meet 

so-called “food shortages." 

Tim Roseby. 

Counsellor (Agriculture), - 
Australian Bah Commission, 
Australia House , ►. 

Stroud, WQ2 


From Mr John Lyons. 

Sir. With regard to John 
Gapperis report (“Power indus- 
try cuts union bargaining," 
January II). it is only technb 
caHy true that managers have 
had the choice of staying wife 
collective bargaining or accept- 
ing personal contracts. In the 
majority of cases they have 
been offered either more 
money, or the promise of more 
money. If they accept a per- 
sonal contract instead. 

At the same time, the 
employers’ side of the National 
Joint Managerial Connell 
refuged a claim last year to 
Increase managerial differen- 
tials, and also refused to allow 
the claim to go to arbitration. 

The employers have not 
withdrawn from the NJMC, as 
legally entitled to do. They 
have undermined it instead. 

In fee same way most of the 
employers are refusing to oper- 
ate fee local joint machin ery 
for discussing managerial 
jsgues though they know very 
weQ that their managers want 


Ugandan agriculture and the impact of AIDS 


From Mr David FitzSitnons 
and Mrs Hilary Richardson. 

Sir, In his article (“Ugandan 
agriculture - a shadow of its 
former self,” January 11) 
Julian Ozaxme makes no men- 
tion of the present and future 
impact of AIDS. 

Among the 16m population 
there have been more than 
7,300 reported cases of AIDS 
although the actual total is 
thought to be much higher. 
Nearly 1m people are thought 
to be infected wife HIV, the 
causative virus of AIDS- 

Most of fee people infected 
are young productive, members 
of society- Their loss will have 


serious consequences at indi- 
vidual and societal level*. At 
the former, costs will be 
incurred through care and con* 
tainment of the disease, 
through loss of earnings, ser- 
vices. labour and expertise, 
and there will he costs in terms 
pf increased burdens op house- 
holds. Children without par* 
ents or with dying parents will 
not be able to afford education, 
for example. At community 
level there will be shortages of 
labour and reduced investment 
fo agricultmu. increased coste 
of care for the side and their 
dependants. - 

In. mid-1987 a survey of 15 


hospitals in Uganda showed 
that 42 per emit of patients 
were inflicted wife HIV. More 
recent studies have shown that 
1-12 per cent of rural popula- 
tions are infected and likewise 
a quarter of women attending 
ante-natal rfintes in Kampala. 

That Uganda is only one of 
many sub-Saharan African 
countries seriously affected by 
AIDS (countries such as Zam- 
bia, Malawi and the Congo 
have similar or higher rates of 
incidence of AIDS) only serves 
to highlight the enormous bur- 
den facing Africa, with the 
attendant socio-economic 
implications. 


to retain some form of joint 
managerial machinery on a 
company basis. 

However, virtually all the 
managers involved have 
retained association member- 
ship, They particularly want to 
have an organisation able to 
back them up if need be, and 
which also provides a range of 

The shortly-to-be-privatised 
boards of management are flex- 
ing their muscles, trying to 
show how “with-it " they are 
wfrh the contemporary ideol- 
ogy about how to treat manag- 
ers, Within a few years it will 
be found not to work very well, 
and forms of joint representa- 
tional machinery will be recon» 
stituted to fee mutual advan- 
tage of employers and 
i Pflrw Gftn?- 
John Lyons. 

General Secretary, 

Engineers’, and Managers' 

Association, 

Station House. 

Fox Lane North. 

Chertsey, Surrey 


The UK has some of the 
finest information services on 
AIDS in the world (the World 
Health Organisation contracts 
us to publish a regular bulletin 
for it) and the mass of Informa- 
tion available contains data on 
social and ec onom ic aspects. 

But Mr Ozatrne is not alone 
in ignoring the issue. The 
World Bank's strategy for Afri- 
can economic recovery, pub- 
lished last November, devotes 
just one page to AIDS. 

David W- FitzSimons and, 
Hilary M Richardson, 

Bureau of Hygiene and 
Tropical Diseases. 

Keppel Street, WC1 
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Consultancy 


TO GET AN EDGE IN 
MANUFACTURING 
COME TO THE CENTRE 


KPMG Peat Marwick McLintock 
announces that its new Centre for 
Manufacturing Consultancy is open. 

‘ Open to advise businessmen who 
realise that gaining an edge in today’s 
highly competitive manufacturing 
world is vital. 

The professionals we have brought 
together in our Birmingham based 
Centre bring practical experience and 
Know-how to complement your in- 
depth knowledge of your own industry. 

Whether you seek information 
about applying the latest state-of- 
the-art techniques or require solid, 


pragmatic, independent advice, our 
consultants provide understanding 
and expertise. 

Based in the heartland of UK manu- 
facturing, our new Centre is neverthe- 
less a national service. 

We are ready to provide practical 
consultancy to any UK manufacturer 
anywhere. 

To get things started either contact 
James Bentley direct on 021-233 1 666 
or write to him for a copy of our 
brochure at KPMG Peat Marwick 
McLintock, Peat House, 2 Cornwall 
Street, Birmingham B3 2DL. 


You have a partner at 



Peat Marwick McLintock 
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UK FORD PAY DISPUTE 


Strike looms after wages offer is rejected 


By Michael Smith and Michael Cassell in London 


THE BRITISH Government's 
efforts to hold down the level 
of pay settlements were dealt a 
severe blow yesterday when 
union leaders at Ford Motor 
Company rejected an increased 
pay offer and recommended 
their members to strike indefi- 
nitely from next Friday. 

Their decision, after five 
hours of talks, is likely to influ- 
ence pay talks underway for 
millions of workers across Brit- 
ish industry. The Ford pay set- 
tlement is traditionally seen as 
a benchmark and nearly a 
quarter of all UK pay deals 
have settlement dates this 
month. 

Ford's main production 
plants were already at a stand- 
still yesterday because of unof- 
ficial walkouts by at least 9,000 
employees protesting 1 about the 
previous pay offer made last 
week. Many workers may stay 
out rather than await the out- 
come of the ballot next Tues- 
day. 

In yesterday's talks Ford 
offered to increase the mini- 
mum guaranteed pay rise in 
the second year of a two-year 
pay deal by half a percentage 
point to S per cent. It also said 
it would give an extra day’s 
holiday a year to employees 
with 10 years’ service or more. 

The company made no move 
on its 10.2 per cent offer for the 
first year of the deal It also 
rejected union claims for a 
reduction in the 39-hour work- 



are acceptable if accompanied 
by increases in productivity, 
ministers fear they neverthe- 
less threaten to undermine the 
present anti-inflation policy. 

■ There is also mounting con- 
cern that high settlements will 
begin to work through into ris- 


ing unemployment as the next 
" election ap 


Picture AsMey Aetmaod 

Striking: Ford workers picket pay negotiations at the company’s London offices 


ing week for the 31,800 manual 
workers affected by the negoti- 
ations. 

Mr Jack Adams, lead union 
negotiator, said both sides 
agreed they had exhausted 
negotiations. That is the end 
of attempts to negotiate short 
of a dispute.” 

Although the company 
remained firm on the first year 
of the offer, ministers had 
already made clear their con- 


cern about the effects of a 10.2 
per cent rise on other pay deals 
and on the rate of inflation. 

Further evidence of the 
upward pressure on wage deals 
came yesterday from Incomes 
Data Services, the UK pay 
research company, in a survey 
showing that January pay set- 
tlements are bunching between 
7.5 and 10 per cent and are 
generally 1 to 3 percentage 
points higher than a year ago. 


City economists expect 
eminent figures today to show 
a third consecutive monthly 
rise in average earnings. The 
rate rose to 9 per cent in Sep- 
tember after settling for three 
months in the summer at 8.75 
per cent and accelerated fur- 
ther in October to 9.25 per cent. 


While the Government has 
emphasised that high pay 
awards in the private sector 


general election approaches. 

Further possible discomfort 
for tbe Government awaits in 
decisions over pay review body 
recommendations -which min- 
isters will receive shortly - 
which are expected to Involve 
awards beyond the level 
cfihred to ambulance workers. 

A strike at Ford would be 
the second all-out official stop- 
page at the company in two 
years. The company lost pro- 
duction worth at least £200m 
($3 30m) when It suffered a 
two-week stoppage at the start 
of 1988, again over pay. 

Mr Adams said yesterday 
that he and fellow union lead- 
ers were unanimous in recom- 
mending rejection of this 
year’s pay offer and were confi- 
dent of backing in tbe ballots. 

Ford's manual workers voted 
in December by a margin of 
four to one to reject an offer 
which would have provided 9.5 
per cent in the first year and 
inflation plus 2.5 percentage 
points in the second. Mr 
Adams said there was only a 
marginal difference between 
that offer and the one proposed 
by Ford yesterday. 


Japan to continue curbs on car exports 


By Robert Thomson in Tokyo 


JAPAN'S Ministry of 
International Trade and Indus- 
try (Mid), keen not to aggra- 
vate the US at a time of 
increasing bilateral trade fric- 
tion, said yesterday that Japa- 
nese car makers would con- 
tinue “voluntary” export 
restraints in the coming finan- 
cial year. 

The ceiling on exports will 
be 2.3m units for the year end- 
ing March 1991, the same as 
this year. This is the ninth 
year of restrained exports to 
the US, where Japanese cars 
have again become a sensitive 
issue. 

Mr Hikaru Matsunaga, the 
Miti minister, said that trade 
friction between Japan and the 
US had prompted the continua- 
tion of the export curbs, 
although the export figure for 
the current financial year, esti- 
mated at about 2.1m units, will 
be well below the ceiling. 

Japan fears that cars will 
become a source of serious 
trade dispute because a US car 


workers’ union has called for a 
lower import ceiling and some 
US officials have recently com- 
plained that Japan's car mar- 
ket remains partly dosed. 

Sales of imported cars in 
Japan rose 35 per cent last 
year. 

At the same time, Japanese 
makers' penetration of the US 
car market has increased as US 
production facilities have come 
on line. A Japanese model was 
file top-se lf ing car in the US 
last year and the combined 
market share of Japanese cars 
reached 30 per cent for the first 
time. 

The ceiling on exports was 
initially set at L68m units and 
was gradually increased until 
1985 when it reached 2.3m 
units. Export volume has not 
reached the ceiling figure in 
the past two years but Mr Mat- 
sunaga said that the curbs 
would remain, to ensure that 
the trend continued. 

Miti has been concerned by 
the plans of most Japanese 


makers to expand domestic 
production facilities to cope 
with strong demand in the 
local market. 

The ministry fears that when 
local demand cools, makers 
will be tempted to increase 
exports to cope with surplus 
capacity. 

• Mitsubishi Motors yester- 
day unveiled a plan to sharply 
increase its imports of parts, 
components and finished 
vehicles by 1992, AP-DJ reports 
from Tokyo. 

Mitsubishi Motors expects 
the value of its imports to 
reach YlOObn ($655m) in 1992, 
up from Y27.9bn in fiscal 1988. 

Japan’s Ministry of Interna- 
tional Trade and Industry is 
widely believed to be putting 
pressure on companies to 
increase imports to reduce the 
nation's trade surplus and ease 
friction with the US. 

The company plans a big 
increase in its imports of fin- 
ished vehicles. It alms to 
import vehicles worth Y35bn, 


up from Y400m in fiscal 1988. 

Finished-vehicle imports in 
1992 will consist of 10,000 
vehicles made by Diamond- 
Star and Mitsubishi Motors 
Australia, and 5,000 vehicles 
made by Daimler-Benz AG of 
West Germany, with which 
Mitsubishi Motors has a pro- 
duction agreement, the com- 
pany said. ■ ■ 

The company plans to 
increase its imports of parts 
140 per cent above fiscal 1988 
levels of Y27.5bn. 

It will begin imports of air- 
hags, transmissions, oxygen 
sensors and other parts under 
the plan, the company said. It 
will also increase its use of 


imported tyres, glass, catalysts 
and other material K- 


The company will also 
import engine components, 
transmissions and other parts 
from Diamond-Star of the US, a 
joint venture with Chrysler, 
Mitsubishi Motors Australia, 
and Hyundai Motor of South 
Korea. 


US deficit grows due to Boeing dispute 


By Anthony Harris in Washington 


THE US trade deficit widened 
unexpectedly to $10.5bn in 
November, its highest level in 
1989. while industrial produc- 
tion in December rose by a fur- 
ther 0.4 per cent 

However, these apparently 
important changes were almost 
entirely due to the Boeing 
strike in November and its set- 
tlement at the end of the 
month, and to the abnormally 
cold weather in December. 
Analysts concluded that there 
was no change in the underly- 
ing picture of a weak industrial 
sector and a slowly improving 
trade balance, and there was 
little reaction in the financial 
markets. 

The economy is "basically 
sound” said Mr Marlin Fitzwa- 


ter. White House spokesman. 
“There don’t seem to be any 
real danger signals at the 
moment We think out policies 
are sound." 

He pointed out that the trade 
deficit shrank during the first 
11 months of the year and 
claimed that the trend “is still 
moving in the right direction." 

The Boeing strike reduced 
aircraft exports by $900m from 
the already depressed October 
level, accounting for the whole 
of the 2.7 per cent drop in 
exports to $30J9bn. Over the 
longer term, strong growth in 
aircraft exports is expected, 
since the Industry has record 
order books. Another large 
order from Singapore Airlines 
was announced on Tuesday. 


The figures for the first 11 
months of the year show 
exports up 13.4 per cent (13.8 
per cent if the strike losses are 
added back), while imports 
have risen 8.4 per cent 

Capital goods, including air- 
craft, are the biggest category, 
accounting for just over a third 
of exports, and industrial 
goods account for a further 
quarter. However, the fastest- 
growing sector is the relatively 
small consumer goods sector, 
which has achieved a 42 per 
cent growth in shipments over 
the same period in 1988. They 
accounted for nearly 9 per cent 
of 1989 exports, compared with 
7 per cent in 1988. 

On the import side, indus- 
trial demand for plant and 


materials accounts for more 
than half the total, and most of 
the growth. 

The 0.4 per cent rise in 
industrial output in December 
was a result of the Boeing set- 
tlement, which led to a 0.2 per 
cent recovery in manufactur- 
ing, and a 5 per cent rise in the 
output of the power utilities in 
response to the cold weather. 
This also led to a rise in the 
capacity utilisation rate to 83^5 
per cent, up from 8L1 per cent 
in November. 

It was estimated that with- 
out these special factors indus- 
trial output and capacity use 
would have shown virtually no 
change, while manufacturing 
output would have fallen by 0.2 
per cent 


Delors budget advice 


No change to frontiers 


Continued from Page 1 
day’s speech in Strasbourg and 
Chancellor Helmut Kohl's 
speech last night to the French 
Institute of International Rela- 
tions in Paris. 

Mr Delors was less specific 
about the EC's future political 
relationships with other newly 
democratised countries in east- 
ern Europe. 

However, he emphasised the 
need for “new open-ended 
forms of co-operation” which 
would be set apart from ordi- 
nary trade agreements “which 
merely reflect tbe balance of 
interests at a given point in 
time." 

The central lesson which Mr 


Delors carried to the Euro 
MPs, however, was that events 
in the east and the danger of 
resurgent nationalism under- 
lined the urgent need for closer 
political integration 
In a clear indication of 
where his priorities lie, for 
example, he said: “There is a 
clear risk that the economic 
attractions of the single mar- 
ket for neighbouring countries 
will have an adverse effect on 
the political identity of those 
who signed the Single Act and 
committed themselves to 
“transforming relations as a 
whole among their states into 
a European Union." 


Continued from Page 1 

lour of yesterday and the day 

before.” 

The Chancellor acknowl- 
edged the anxiety of Ger- 
many's neighbours over the 
frontiers of a new state joining 
the two Germanys. “I want to 
say this quite clearly: No 
responsible political leader in 
West Germany, no political 
group worthy of being taken 
seriously, dreams of a Greater 
Germany.” 

Chancellor Kohl cited the 
juridical precedent of the 1970 
Treaty of Warsaw between 
West Germany and Poland, 
which explicitly confirmed the 
inviolability of their frontiers 


and the renunciation of any 
territorial claims. 

“Moreover," he said, “the 
Germans have no Intention of 
provoking in the Europe of 
tomorrow a discussion about 
frontiers which would neces- 
sarily jeopardise the order of 
peace in Europe to which we 
all aspire.” 

On some previous occasions 
Chancellor Kohl has appeared 
to dodge the question of Ger- 
many’s eastern frontiers, so as 
not to be outflanked by the 
extreme right in West Ger- 
many. before crucial general 
elections at the end of this 
year. 


Prague 
asks to 
join OECD 


By David Marsh in Bonn 


CZECHOSLOVAKIA has asked 
to join the Organisation for 
Economic Co-operation and 
Development, the research .and 
advisory grouping of 24 west- 
ern industrialised nations. 

Mr Jean-Claude Paye, the 
OECD's secretary general, said 
yesterday that Czech officials 
an Tuesday met officials at the 
organisation’s headquarters in 
Paris. Czechoslovakia has 
already said it wants to join 
tbe IMF. 

Mr Paye also said that an 
11-strong delegation from the 
Soviet Union was in Paris tins 
week to explore “developing a 
relationship” with the OECD. 

Mr Paye, visiting West Ger- 
many for talks on widening 
economic co-operation with 
eastern Europe, said the OECD 
had a strong interest in extend- 
ing “policy dialogue" with the 
former Communist bloc. 

He said that Czechoslovakia 
stated “precisely and squarely” 
its interest in OECD member- 
ship, indicating that this could 
go beyond the associate status 
held by Yugoslavia and sought 
by Hungary and Poland. 

Bulgaria ha« also asked for 
links with the OECD. 

Mr Paye warned that the 
organisation was already 
“overloaded" by its expanding 
ties with the East, and was 
requesting more funds from 
members. 

He said his organisation 
could use its experience of 
building up Europe’s econo- 
mies after the war to advise 
eastern Europe on switching to 
market economics. 

The OECD’s strength lay in 
its ability to bring together dif- 
ferent countries for informal 
discussions rather than negoti- 
ations, he said. 

In seeking to carry out 
“p ainf ul reforms and changes” 
in the domestic economy, the 
former Communist states in 
the East would find it helpful 
to tell domestic public opinion 
“that partners in the OECD are 
fining this same,” he 

Tim Dickson in Strasbourg 
adds: Mr Alexander Dubcek, 
victim of the 1968 Prague 
Spring and President of the 
Czechoslovak Parliament, yes- 
terday said that European 
Community membership for 
his country was only a matter 
of time. 

Speaking in Strasbnrg 
shortly after receiving the Sak- 
harov prize from the European 
Parliament, Mr Dubcek 
acknowledged that there were 
many procedures and problems 
to overcome but promised that 
Czechosotvakla would take all 
the necessary steps to make 
itself acceptable. 


WORLD WEATHER 
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Troops thwarted by civil unrest 


Continued from Page 1 
of armed Armenians were 
reported massing on the border 
between the two republics, 
attempting to break through to 
join the fighting. 

The Soviet media - the only 
ones with access to the area 
- also reported many attacks 
on militia and military posts to 
seize weapons. An attempt was 
also made to seize five tanks, 
the Interior Ministry said. 

Tbe Ministry, whose troops 
are the main force attempting 
to reimpose law and order, said 
an additional 6,600 arrived 
there yesterday, as well as 


5.000 regular army troops. 

The build-up brought to 

12.000 the number of Interior 
Ministry troops In the republic, 
but their movement was still 
severely hampered by mass 
demonstrations and roadblocks 

In Gandzha, the city for- 
merly named Kirovabad, 
armed Azerbaijani militants 
were reported patrolling the 
streets and a local journalist 
said members of Soviet sol- 
diers' famili es had been kid- 
napped to stop them interven- 
ing in the fi ghting . 

■The airport and railway sta- 


tion were also being blockaded 
by supporters of the Azerbai- 
jan Popular Front, according to 
Tass, the official news agency. 

Radio Moscow’s Interfax 
news sendee reported “hun- 
dreds of trucks carrying Arme- 
nian mnitentn massed near the 
border between the Lach a and 
Kubatla districts." It also 
reported Armenian attacks on 
Azerbaijani settlements in 
Nakhichevan, the border 
region where Azerbaijan 
nationalists tine down border 
posts with Iran over the New 
Year. 


I 
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The puzzle of the 
bond markets 


There are various ways of 
explaining the latest sharp 
drop in the UK gilt market If 
tiie Ford workers get their way 
- and they are showing few 
signs yet of compromising - 
10 per cent plus pay awards 
may become the norm rather 
than the exception. The sur- 
prisingly small budget surplus 
in December does not help sen- 
timent either. But the odd 
thing is that virtually all the 
bond markets round the world 
have been heading south for 
weeks now. While there are 
plausible explanations for indi- 
vidual performances, the gen- 
eral decline is a puzzte- 

Admittedly, there has been a 
brief flurry in oil prices and 
the gold price has been bob- 
bing around. But commodity 
prices generally are around a 
fifth lower than a year ago, 
and the latest r eading s on the 
health of the world economy 
are little different from a few 
months ago. Investors in Japan 
and West Germany share some 
of the UK’s concerns about an 
acceleration in inflation. But 
this hardly justifies the dra- 
matic nhawg n in ynHwant in 
the bond markets which has 
pushed real bond yields in 
most countries, apart from the 
UK, to their highest levels for 
some time. 

The recent snap in confi- 
dence In bonds is nowhere 
near as pronounced as that 
preceding the October 1987 
market break. Nevertheless, it 
must be a worry fin: the equity 
markets. Not only does it make 
equities look more expensive, 
but it is occurring at a time 
when growing political uncer- 
tainties in Eastern Europe sug- 
gest that the more cautious 
investor ought to be thinking 
of buying rather than selling 
government paper. If the mes- 
sage from the global bond mar- 
kets is that a further round of 
monetary ti ghtening is over- 
due, the robustness of the 
equity markets is all the 
harder to explain. - 


UK Gilts 


FT-A Afl Stocks Index 
129 
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and GDP growth has been not 
far short of expectations. Fore- 
casts for the 1989/90 surplus 
are down to £10.5bn, 

-compared with the £15L5bn pro-, 
di ct ion in the Autumn State- 
ment. 

January will produce a huge 
surplus — an average £6.6bn in 
the last two years - because of 
the concentration of corpora- 
tion tax payments. But for a 
Chancellor within two years of 
an election, Mr Major faces the 
frustration of a Santa Claus 
with his sleigh damped. He 
cannot afford to give money 
away. 


tance of the theory of small 
company outperfonnance. The 
service being offered by Lon- 
don brokers on small compa- 
nies is w b «r piy on the increase. 
In the US, where the site effect 
has been longer recognised. 
1989 was another poor year 
ft fte r a run id bad ones. . 

A more plausible explana- 
tion lies in. the feet that small 
companies are more geared to 
the domestic cycle. The p/e on 
the Hoare Govett Index is now 
slightly lower than that on the 
All-Share. The last time that 
happened was in 1979, just 
before the 1980/81 recession. In 
Japan, and West Germany, both 
at an earlier phase in the cycle, 
ffr p»Ti companies are still out- 
performing handsomely. 

Other special factors in the 
UK last year included the 
degree of corporate activity 
among larger companies, some 
of which, involved large compa- 
nies like BAT being priced up 
in the hope that they were 
about to be broken into small 
ones. The small companies 
index is also heavily over- 
weight in stricken sectors such 
as construction, property, tex- 
tiles and packaging. The con- 
trarian would say it all 
amounts to a case for buying 
small a gain- But not JUSt yet. 


PSDR 


Market concern over infla- 
tion and Tiring wage demands 
was already pressing the Chan- 
cellor not to index^ personal 
allowances. And lfl to avoid the 
short term impact on the RH, 
Mr Major decides against rais- 
ing excise duties, he may want 
the £1.6bn of extra revenue 
nan-indexation would provide. 
As the economy slows the sur- 
plus should shrink quickly, 
particularly as companies off- 
set their rbrfng interest costs 
against tax. The profits from 
gpiimg off the remaining BT 
stake, and whatever can be; 
squeezed from tbe first instal- 
ment of the electricity float, 
could be needed to maintain a 
healthy surplus next year. 


The much lower than expec- 
ted budget surplus lor Decem- 
ber further complicates Mr 
Major's Budget sums. The fig- 
ure' Was depressed by the 
£L6bn sweetener needed to sell 
off the water companies and by 
a jump in local authority bor- 
rowing ahead of tighter spend- 
ing constraints in April. But 
the underlying deterioration - 
this year’s running surplus is 
£5bn down on last year’s — 
cannot now be explained sim- 
ply by the fall in privatisation 
revenues. Inflation, which 
boosts receipts, has been 
higher than Budget forecasts 


Small companies 

It was already becoming 
obvious that 1989 was a rotte n 
year for small company shares. 
It how seems it was the worst 
ever. The Hoare Govett small 
companies index produced a 
total return of 11 per cent last 
year, against 36 per cent for 
the All-Share. The 25 per cent 
gap is the biggest on record, 
barring the freak year of 1975 
when small companies pro- 
duced 116 per cent and the All- 
Share IK per cent 

This could perhaps be put 
down to a self-defeating accep- 


Lovell/Higgs 

By stepping into the market 
yesterday to buy 5^ per cent of 
Higgs and Hill, Lovell has 
injected a~ lrie burst of life into 
a paper-dominated bid that was 
looking defunct three days 
before Saturday’s close. Lovell 
would hardly spend £8m purely 
to save face; equally, it seems 
far-fetched to suppose its aim 
is to strengthen its hand in 
case it wants to try again for 
Higgs in 199L So the buying 
must signify Lovell's confi- 
dence this ti mg around. 

. This still looks misplaced. 
True, at last night’s closing 
Lovell price of 252p, the of fer 
may look to be worth a little 
more than 493p per share. A 
.pessimistic Hi ggs ^larelinldpr 
could just about accept that as 
a fair price, though it would 
fn^mie barely any premium 
for control Bat LqvaH’s shares 
are probably only as high as 
they are because the stock 
market thinks the bid is 
doomed; so the real value of its 
bid now is probably substan- 
tially lower than 490p. 

If Lovell fails, the reasons 
are not hard to find. Look at 
just three: no fun cash alterna- 
tive, vagueness about the 
industrial logic, and the stri- 
king recovery construction 
shares have staged against the 
FT-AH Share since late Novem- 
ber. 
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This advertisement is issued in compliance with the regulations of the Council of Tbe International 
Stock Exchange of the United Kingdom and the Republic of Ireland Limited (‘The International Stock 
Exchange"). It does not constitute or contain an offer or invitation to any person to subscribe for or 
purchase any securities of The Kyoto* Bank, Ltd. 




THE KYOWA BANK, LTD. 

( incorporated with limited liability under the Commercial Code of Japan) 


Introduction to 


The International Stock Exchange, London 


sponsored by ■ 
S.G.Warburg Securities 


and 


Kyowa Finance International 
The Nikko Securities Co., (Europe) Ltd. 
County NatWest limited 


The Council of The International Stock Exchange has admitted to the Official Lisr all 
the shares of common stock of ¥50 par value per share of The Kyowa Bank. Ltd 

Lxd. will commenceat 9.00 amu on 18tfa Janua^lSfo. The shSofTh^Kvo^& 
Ltd. are already listed on the Tokyo Stock Exchange and the Osaka Seasides Exch^^J 


Listing Particulars relating ro The Xyowa Rank, Ltd. are available in the statistical 
services of Exrel Fmanual Limited. Copies of the Listing Particular may be otSfoed 
during normal business hours on any weekday (Saturdays and Bank Holiday 
up to and including 22nd January, 1990 from the Company AnnoSacemaaB 
International Stock Exchange, 46-50 Fmsbury Square, London EC2A1DD and^o-«d 
including 1st February, 1990 from: p “° Q 


The Kyow&Bank, Ltd. 

Princes House, 
93-95 Gresham Street^ 
London EC2V7NA 


S.G.Warburg Securities, 
1 Finsbury Avenue, 

_ London EC2M2P A 
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for building products, drinks dispense, 
fluid power, special engineering, 
refined and wrought metals. 

IMI pie, Blimif»gham,EngiarH£ : 


FINANCIAL TIMES 

CXSViBVNIES & MARKETS 

Thursday January 18 1990 



HNANCIAL TIMES 1990 





INSIDE 


All set to exploit a 
gold mine of the seas 

Stena, the Swedish ferry 
operator, thinks Sea* 
link's cross-Channel 
ferry operations are a~ 
gold mfne. As If to 
underline ■the' point, the 
group Intends to appoint 
Rudolplr'Agnew (lefQ as 
a dfrecforof tfre ferry 

I busi nessTf it s ucceeds *' 

in Its attempt to buy 
Sealfnk from Sea Con- 
tainera. Mr Agnew, 
chairman of the mining investment company . 
Consolidated Gold Fields until its takeover by . 
Hanson fast year, has been helping Stena and 
Tfphpok, the UK container rental company, in 
Its Joint bid tor the company. The nine-month ’ 
struggle culminated this week In an ofler to 
buy mbstcf Sea Containers' terry and con- 
tainer assets, which James Sherwood, Sea 
Containers’ president, wfll recommend his 
board to accept today. Page 26 

Annoying speculation 

The: rescue last week of West Gehnany*s ailing 
NixdOff by Rb larger compatriot Siemens has 
prompted speculation about the futaire of Inter-’ 
national Computers and its- relationship with- 
STC, its parent company — much to die annoy- 
ance of Arthur Walsh, STCs chairman ahd 
chief, executive. Page 28 

FteMng In troubled waters 



Something Is happening to the fish off the 
Canadian east coast — they are getting 
smaller and smaller and there are fewer of . 
them. Seven-year-old cod In the southern Gulf 
of St Lawrence, for example, now weigh an 
average of only about 1 kg, compared with 
2.4kg in the late 1870s. And this year in gen- 
eral, fish stocks are estimated to be 15 to 20 
per cent below the average of the ladtllve 
years. In the next week of so, Canada's mount- 
ing frustration is expected to give way to deter- 
mined action. Bernard Simon reports. Page 30 

Cosmopolitaii look at Hambroe 

Nobody could accuse, Harri- 
bros of lacking an' interna- 
tional putidofc Announcing 
yesterday that it y aarQxte nd- 
ing; Ht EuRWM^ piwiprs ■. 
andacqulsraonp network 

with nevtfy-establtehed " 
Amsterdam Investment 
Bank, the UK merchant bank 
confirmed that Mitsui Bank, 
Japan's ninth largest, had 
acquired a Malm of Just 
under 5 per cent in it The 
holding, viewed by Hambras 
as a friendly approach by an institution with 
which it has been associated for soma time, 
adds to the UK bank's already cosmopolitan 
list of shareholders. Page 25 
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play a mean 

Nick Garnett and Geoffrey Owen report on Nippon Seiko’s takeover of Britain’s biggest bearings maker 





T HERE iff a strong flaronr 
of irony in the purchase of 
United Precision Indus- 
tries, Britain’s biggest maker of 
bearings, by Nippon Seiko (NSK), 
■ Japan’s largest bearings pro- 
; dncer, . 

The . formation- of Ransom e 
' Hoffman Pollard (RHP), the bear- 
ings-' business which gv satnally 
became UPI, was a Govemment- 
inspired move in the late 1860s to 
preserve a strong UK-owned bear- 
ings industry. 

At that time, Britain’s biggest 
bearings company, Ransome 
Maries, was ab out to Call under 
the control of SKF of Sweden. 
Believing the preservation of a 
strong British-owned bearing 
business was important to the 
national interest, the then-La- 
bour Government through its 
. Industrial Reorganisation Corpo- 
ration engineered a rival deal, 

. bringing the three main British 
- bearings companies together to 
form RHP. 

The IRC feared that if SKF was 
. allowed to dominate the British 
Industry, it might organise its 
production, research and buying 
policies in ways that would not 
be beneficial to the UK economy. 

Now, more than 20 years later, 
the biggest chunk of the UK- 
owned bearings industry is pass- 
: tog into foreign hands. It is, how- 
ever, not SKF, the world's largest 
producer, but the Japanese who 
will own more than a half of 
bearings manufacturing in the 
UK 

The s ignificanc e of the deal 
stretches far beyond the impact 
■ tat the two companies: 

'• lit Is one of the largest ever 
acquisitions by a Japanese group 
of a European business, and the 
biggest in the UK NSK is paying 
£14Sm ($239.2m) in cash for UPI. 
as well as assuming ultimate 
responsibility for UPl’s £58m 
debt The acquisition continues 
the steady expansion of Japan's 
manufacturing .presence in 
Europe’s mechanical engineering 
industries. 

• NSK will account for almost 
all of Japanese-owned companies* 


3 . :?J*. 



Leading bearings 
manufacturers 1988 


UPI: the road to 
takeover 


Market shares by sales revenue % 

Company 

Europe 

World 

SKF (Sweden) 

34 

20 

FAG (W.Germany) 

17 

8.5 

(na (W.Germany) 

13 

5 

SNR (France) 

7 

2 

Timken (US) 

6 

8.5 

NTN (Japan) 

3 

10 

Nippon Seiko 

' 2 

10 ' 

(Japan) 

|Utd Precision tnds 

2 

KES 

(UK) 



Koyo (Japan) 

2 

6 

Twrlngton (US) 

2 

5.5 

Comecon countries 

2 

1.5 


Tony Andrews 

Sadao Hirano (left) and Alan Bowkett satisfied with companies' fit 


Sours: SKF 


1969 Creation ol Ransome Hoffmann 

Pofiard Jhrou^i government-backed 
merger of Ransome and Maries, 
Hoffmann Manufacturing and Pollard, 
hk william (now Sir Wiliam) Bartow 
appointed chief executive. 

1974 Nippon Seiko (NSK) 
announces plans tor bearings 
factory at Peteriee, Co. Durham. 

1975 RHP acquires MTE, electrical 
control gear maker. 

1977 Sir WRfiam Bartow leaves RHP 
to become chairman of Post Office. 
1985 RHP acquires Muirhead, 
manufacturer or facsimile 
transmission equipment. 

1987 RHP's ban bearing business 
sold to management and renamed 
United Precision Industries (UR). 

1988 RHP merges with Burgess 
Group, electrical equipment maker. 
Combined company, renamed 
PSgrim House Group, subsequently 
bought by WIMams Holdings. 

1990 UR sold to NSK. 


share of bearings manufacturing 
in the UK, probably between a 
half and two thirds of output. 
NSK already manufactures bear- 
togs to Its own plant at Peteriee, 
Co Durham. With UPI, it will 
account for about £160m worth of 
bearings made in Britain. Two 
years ago, Mlnebea, a Japanese 
specialist producer of miniature 
bearings, also moved into manu- 
facturing in the UK with the pur- 
chase of Rose Bearings from 
APV, the food equipment maker. 
Most of the rest of UK bearing 
manufa cture is in the hands erf 
US or continental European pro- 
ducers, the largest remaining 
UK-controlled businesses being 
TAN’S Glacier and Vandervell, 
and Cooper Bearings. 

• The purchase nnderKngg the 
enormous chasm in size and 
capability that has opened up 
between British and Japanese 
companies in many industrial 
sectors. Privately-owned UPI had 


annnal sales last year of £117m 
and an research and development 
budget of £lm. NSK has a market 
capitalisation of £3bn, sales of 
£L5bn (60 per cent from bearings, 
the rest from machinery and 
automotive components) and an 
R&D budget of £40m. To put even 
that into perspective. NSK’s 
world market share of just over 
10 p er cent is only half that of 
SKF. 

• The deal is an example of the 
kind of money that managers can 
make through buy-out and 
sell-off deals. Forty UPI manag- 
ers, most of whom will be staying 
with the company, will share 
£ 22 m. The biggest slice goes to 
Mr Alan Bowkett, UPTs 39-year- 
old chief executive and a former 
BET manager. Together, these 
managers took a 15 per cent 
shareholding in UPI, a vehicle 
created to buy the bearings busi- 
ness of RHP to December 1987. 

That acquisition, the largest 


UK management buy-out at the 
time, cost £73 ,5m, of which all 
but a few million was debt in the 
form of loans supplied by Stan- 
dard Chartered Ban and Citicorp 
Investment Bank. Since then, 
UPI has sold its Chelmsford man - 
ufacturing site for £17m, a piece 
of land at Newark for £1.6m, 
bought two bearings companies 
to West Germany and Switzer- 
land for £llm, and more than 
doubled yearly profit before Inter- 
est and tax to £19.7m. 

The purchase of UPI also 
marks a further step to the par- 
tial consolidation of the Euro- 
pean bearings industry. A clutch 
of small companies have been 
absorbed to the past two years. 
UPI itself bought Neuweg Ferti- 
gung, a specialist bearing com- 
pany near Stuttgart, and Waelzla- 
ger, a miniature bearing maker 
near Freibourg. Three European 
bearing makers, SKF, and FAG 
and Isa of West Germany, now 


dominate the European market, 
followed by SNR of France. 

Both Mr Bowkett, who has 
signed a further three-year con- 
tract to stay as chief executive at 
UPI, and Mr Sadao Hirano . s enior 
managing director for NKK in 
Japan, expressed satisfaction yes- 
terday about the "fit" of the two 
companies. "We hope to use our 
full power in technology and 
financial resources to make this 
the best of combinations,” Mr 
Hirano 

UPI, which employs 3,800 and 
which will remain a separate 
entity within NSK makes spe- 
cialist bearings for industrial 
machines, machine tools, and 
aerospace equipment, like jet 
engines and air frames. Its bear- 
ings range from a few milli- 
metres to a few feet in diameter, 
and the company is orientated 
towards batch production. Most 
of its sales are to the after-mar- 
ket, rather than original equip- 


ment manufa cturers (OEMs), and 
it has a reasonable presence to 
former British colonial territo- 
ries. as well as Europe. 

NSK, which employs 12,000 and 
has factories in the US, Brazil 
and South Korea, makes all types 
of bearings. It is geared to "com- 
modity bearings.” its strength 
lying to OEMs and in the US and 
Pacific areas. 

Mr Bowkett said UPI would 
benefit from NSK manufacturing, 
product and anti-friction technol- 
ogy, and he hoped UPI would 
start manufacturing some NSK 
bearings. NSK is one of the big- 
gest suppliers to the Japanese car 
todustiy, and Mr Bowkett said he 
hoped the purchase could help 
UP! with sales to Japanese trans- 
plants in the UK 

NSK will double its small mar- 
ket share in Europe to about 5 
per cent, and it gets six further 
manufacturing sites. This will 
further help it circumvent the EC 
anti-dumping duties of up to 15 
per cent that apply to some 
imported bearings, though 65 per 
cent of all NSK bearings sold to 
Europe are made at Peteriee. 
NSK has also become anxious 
about a perceived over-reliance 
on its home market, in which it 
has a 35 per cent share. 

Like most Japanese bearing 
companies, NSK has very 
advanced technology. It has 1.000 
engineers, its plant at Fukushima 
is one of toe world's most auto- 
mated. and computer-controlled 
inventory systems link all its 
nine Japanese factories. 

Both companies said the deal 
would be good for toe UK’s bear- 
ings industry and could help halt 
the rise in imports. Those, 
mainly from Continental Euro- 
pean companies, have risen from 
40 to 69 per cent over the past 
decade. 

However, those who struggled 
during toe 1970s to make the for- 
mer RHP business internation- 
ally competitive might well be 
dismayed at toe news of the sale 
to the Japanese. 

Additional reporting by Robert 
Thomson m Tokyo 


IBM nets $1.27bn 
in fourth quarter 


By Roderick Oram in New York 

INTERNATIONAL Business 
Machines yesterday turned to a 
steeper fall in fourth-quarter 
profits than Wall Street expected, 
but company forecasts of strong 
order flows this year helped sup- 
port its share price. 

The computer giant’s business 
outside toe US continued to grow 
at a moderate pace last year 
while US operations virtually 
stagnated. The latter should ben- 
efit from the restructuring 
announced to December, said Mr 
John Akers, chairman. 

Fourth-quarter pre-tax profits 
fell to $L27bn, after the $2.4bn 
restructuring charge announced 
last month, from S3.84bn a year 
earlier. Net profits plunged to 
$58lm, or $1.04, a share, some 30 
cents a share less than many 
analysts had expected. 

The year earlier net was 
$&3Sbn, or $3.97, after a pre-tax 
restructuring charge of $270m. 
Revenues edged ahead to 
$20.46bn from $20bn. 

Analysts had expected the 
fourth-quarter results to give a 
muddy picture of IBM's prospects 
because of toe heavy restructur- 
ing programme. The company 
plans to cut 10,000 jobs to the US 
and consolidate some facilities to 
try to improve its performance. 

None the less, news of the 


steeper-than-expected decline 
pushed down its stock price by as 
much as $1 to $99% by mid-mom- 
tog. It recovered modestly after 
the company held a telephone 
conference with analysts In 
which it outlined its prospects for 
this year. By early afternoon it 
was up $% at $100%. 

It expects revenues to grow at 
about 7 per cent this year, to line 
with toe computer industry as a 
whole. 

Order rates are continuing 
strong across its product line par- 
ticularly for many mainframe, 
mid-range and personal comput- 
ers, executives told analysts. 

During the fourth quarter, 
orders for these products enjoyed 
double digit growth rates 
although peripherals were some- 
what lower, partly because of toe 
transition to some new products. 

But IBM gave little detail of its 
1989 performance to its earnings 
news release. 

Net profits for the Pull year fell 
to $3.76bn, or $6.47 a share, from 
$5J}ibn, or $9.27, a year earlier. 
Total revenues increased to 
$62.7bn from $59.7bn but the 
growth came abroad. 

Foreign revenues increased 7J5 
per cent to $37bn ($34.4bn) while 
domestic revenues were virtually 
flat at $25.7bn ($25-3bn). 


Cathay Pacific and 
Citic buy Dragonair 


. By John Elliott in Hong Kong 

C ATHAY PACIFIC Airways has 
reinforced its position as Hong 
Kong’S main arrtin p by joining up 
with toe Peking-controlled China 
International Trust and Invest- 
ment Corporation (Citic) in a 
HKSTOOm to HK$75fim (US$89.6m 
to US$96m) takeover of a small 
local competitor, the loss-making 
Dragonair. 

The move strengthens Cathay’s 
relationships with China at a sen- 
sitive time. This could help it 
'■ when Felting regains sovereignty 
over Hong Kong to 1997. It also 
'gives Citic, Peking's main over- 
seas investment arm, a stake in 
-the colony's communications 
-industry. Citic’s Hong Kong arm 
already owns 12-5 per cent of 
-Cathay and is negotiating to buy 
■ 10 to 20 per cent of Hongkong 
Telecom from Cable and Wireless 
of the UK ft also been con- 
sidering obtaining a quotation on 
the Hong Kong stock exchange 
by buying a small company 
called Tyifoll from the local Chao 
family, which founded Dragonair. 

Yesterday’s deal ends three 
years of infighting between 


Cathay, part of the Swire group, 
and Dragonair, which was 
founded to 1985. Dragonair, an 
unquoted company, was con- 
trolled by Sir Yne-Kong Pao, one 
of Hong Kong’s leading entrepre- 
neurs, until he sold his 37.8 per 
cent stake two months ago. 

For a price of about HKJ 1.22 a 
share, Cathay Pacific has bought 
80 per cent of Dragonair for 
HK3294m and Swire Pacific, its 
parent company, has bought 5 
per cent for HK$49m. Citic Hong 
Kong has increased a 26 per cent 
stake, which it bought after Sir 
YJL sold out, to 38 per cent 

The shares have been bought 
from the Chao family, which 
retains 22 per cent, and from the 
Peking-controlled Hongkong 
Macao International Investment, 
which held 26 per cent HMH is 
owned by mainland China inter- 
ests, currently through Peking’s 
Xinhua News Agency. There has 
also been a new issue of 200 m 
shares. The Cathay and Swire 
stakes also help to keep the air- 
line British which was necessary 
to obtain air traffic rights. 


BBV directors fail to settle boardroom row 


By Peter Bruce in Madrid 

THE DEEPLY divided directors 
of Banco Bilbao Vizcaya, Spain’s 
biggest commercial bank, 
appeared last night to have given 
up all hope of agreeing on a 
face-saving formula to divide 
power on the board following the 
death last month of one of its 
co-presidents, Mr Pedro Toledo. 

Mr Mariano Rubio, the gover- 
nor of the Bank of Spain, the 
country's central bank, is almost 
certain to intervene to the crisis 
today, much to the embarrass- 
ment of BBV. The bank has been 
unable, after more than a month 


of talks, to make appointments 
that satisfy the directors of the 
two banks. Banco de Bilbao and 
Banco de Vizcaya, that merged to 
form BBV to 1988. 

The BBV directors formally 
asked Mr Rubio to mediate late 
on Tuesday night "if to the next 
few hours the last difficulties are 
not resolved." BBV confirmed 
last night that "the affair now 
lies in the Bank of Spain" and 
said that neither the BBV board, 
nor the old Banco de Bilbao 
board members, had met for- 
mally yesterday. 


In-fighting, which began hours 
after Mr Toledo’s death to the US 
on December 12, has centred 
chiefly on the old Vizcaya board 
members insisting on the 
appointment of another of their 
number to become co-president 
alongside Mr Jose Angel Sanchez 
Asiain, the former Bilbao presi- 
dent. Mr Toledo was to have 
become sole chairman on Mr 
Asiato’s retirement in 1992. 

The former Bilbao members, 
including Mr Asiain, refused, 
claiming that only one president 
should be appointed. The fight 


since then has been about which 
bank the president should come 
from. Mr Asiain recently offered 
his resignation as president once 
a solution is found. 

Mr Rubio is expected to impose 
a single presidency on the bank. 
The new leader will probably be 
the bank's current rice president 
Mr Emilio Ybarra, a former Bil- 
bao executive. 

Mr Alfredo Saenz Abad, the 
Vizcaya choice to replace Mr 
Toledo, is likely to be made 
vice-president with control of 
boardroom committees. 


TNT takes 
50% stake 
In Murdoch 
books group 

By Raymond Snoddy 

in London 


TNT, tbe international 
transportation group, has taken 
a 50 per cent stake to Harper and 
Collins, the company grouping 
Mr Rupert Murdoch's book pub- 
lishing operations to the US and 
the UK 

The partnership to publishing 
between TNT and Mr Murdoch’s 
News Corporation involves only 
$I0m (£6.lm) to capital on each 
side. However, the publishing 
joint venture does also carry 
about $lbn to debt, although the 
figure includes some working 
capitaL 

Apart from the publishing ven- 
ture there are already several 
dose links between TNT and 
News Corporation. 

Mr Murdoch lias a gmaTl stake 
in the Australian transport com- 
pany and the companies jointly 
operate Ansett, the Australian 
domestic airline. 

TNT has taken over the Harper 
and Coffins stake held initially 
by CS First Boston, the bank 
that tried unsuccessfully last 
year to put together a new 
investment vehicle for Mr Mur- 
doch - Media Partners Interna- 
tional. 

The ambitious aim of MPI was 
to raise as much as $5bn in 
equity and debt for a fond which 
would be managed by Mr Mur- 
doch and would look for media 
acquisitions. 

A central part of the original 
MPI plan involved putting all Mr 
Murdoch’s main book interests 
- Harper & Row in the US and 
Coffins to the UK — Into the MPI 
venture and taking out money to 
use for reducing News Corp’s 
debt 

When MPI did not succeed. Mr 
Murdoch set up the new publish- 
ing vehicle “to hold the books'*. 
It has now turned into one of bis 
more unusual joint ventures. 


This advertisement is published on behalf of Wassail PIC ("Wassail") and has been approved bv Lazard 
Brothers & Co., Limited, a member of The Securities Association, for the purposes of Section 57 of the 
Financial Services Act 1986. The Directors of Wassail accept responsibility for the information contained 
in this advertisement and. to the best of their knowledge and belief (having taken all reasonable care 
to ensure that such is the case), the information contained in this advertisement is in accordance with 
the facts and does not omit anything likely to effect the import of such information. 


Notice to the shareholders of 

METAL CLOSURES GROUP 

Wassail’s final* Offers now value your ordinary shares at 



The final* Offers will close at 
1.00 p.m.** on Wednesday, 24 January, 




Wassail plc 


Metal Closures’ shareholders who require a form of acceptance or who are in 
any doubt as to the procedure for acceptance, should contact Ravensboume 
Registration Services Ltd. by telephone on 01-650 4866 Extn: 248. 

* Wassail reserves the right to revise or extend its Oners and Cash Alternative in the event that a competitive 
situation arises. 

— Not. as previously stated. 3.00 p.m. 

Unless declared unconditional as to acceptances. In which case the final Offers will remain open for at least 
14 days. 

Note The calculation for the current value of the Ordinary Offer is based on the middle market quotation ol -07p 
per Wassail share derived Irom The Stock Exchange Dally Official List on 16 January, 1990. 
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AMR plunges as 
fuel costs soar 

By Roderick Oram in New York 


Trelleborg 
holds 4.8% 
stake in 
UK group 

By Clare Pearson 
in London 

TRELLEBORG, the highly 
acquisitive Swedish industrial 
group, has built up a 4.8 per 
cent stake in Avon Rubber, the 
modestly-sized UK industrial 
polymers, tyres and infla tables 
concern. However, Trelleborg 
said it did not plan a Ml bid at 
present. 

Avon Rubber’s shares leapt 
102p to 530p yesterday follow- 
ing the ann ouncement- Trelle- 
borg bought the shares 
through its German subsidiary 
Trelleborg Gummiwerke. 

Avon directors were thought 
to have been taken completely 
by surprise by Trelleborg’s 
move and to be anxiously seek- 
ing to find out its intentions. 
Avon said it had no comment 
Trelleborg, which reported 
sales of about SKrl7.l9bn 
($ 2 . 8 bn) in the first eight 
months of the current financial 
year, ranks 242 in the FT 
Europe 500 rankings. At last 
night’s closing levels Avon 
was valued at about £ll0m 
(8183m). 

Trelleborg's stake building 
comes against the background 
of a recent setback at Avon, 
which last month announced 
pre-tax profits down from 
£16.27ra to £12.1Sm in the year 
to end-September. This largely 
reflected adverse conditions for 
its tyres division. 

However, the company last 
summer made big reposition- 
ing moves to reduce involve- 
ment in tyres. It bought Cadil- 
lac, a US rubber and plastics 
company, for £3Sm, and sold a 
70 per cent stake in its UK 
retail tyre distribution com- 
pany to SP Tyres, the Sumi- 
tomo Rubber Industries subsid- 
iary. 

Analysts said yesterday it 
was easy to imagine Avon's 
industrial polymers and spe- 
cialist tyres activities being 
incorporated in Trelleborg's 
rubber and plastics division, 
which includes tyres, indus- 
trial supplies and the US com- 
pany Goodafi Rubber. 

Trelleborg’s biggest recent 
acquisition was the purchase 
last September of Falcon- 
bridge, the world's second-larg- 
est nickel producer, which it 
carried out with Noranda. the 
Canadian natural resources 
group. 


AMR, parent company of 
American Airlines, the largest 
US carrier, has reported 
sharply lower fourth quarter 
profits which reflect a sharp 
increase in fuel prices and an 
inability to raise ticket prices. 

Net profits for the three 
months ended December 
plunged by two-thirds to 
$38.9m, or 57 cents a share. 
Cram 8116.7m, or $1.93. a year 
earlier. Revenues rose 9 per 
cent to S2J>8bn from £L37bn. 

Thanks to strong profit 
growth in the first nine 
months, full-year net declined 
only 5 per rent to 845L8m, or 
57.16 a share, from $476.8m, or 
$7.92. Revenues rose 19 per 
cent to 8lo.4Sbn. 

As a result of “sharply 
higher fuel costs and only very 
slightly higher yields, Ameri- 
can's fourth quarter results 
were very disappointing,” said 


By Nikki Talt in London 

WALTER ALEXANDER, a 
small family-controlled Scot- 
tish industrial group, has 
agreed to a £32m (853m) bid 
from Spotlauncb, a new com- 
pany formed by venture capital 
specialists. Granville & Co. 

They are putting up £18.2m 
of equity and preference capi- 
tal. with the balance coming in 
debt facilities from Security 
Pacific Euro Finance. 

Spotlaunch’s plan is to 
implement a comprehensive 
restructuring at the group, 


By Our Financial Staff 

MR ONNO HUSKEN. one of 
the key figures in the growth 
over recent years of Wereld- 
have, the Dutch property 
group, has resigned as manag- 
ing director because of what 
the company called a “diver- 
gence of views with regard to 
company policy.” 

The resignation was effective 
yesterday, and by mutual con- 
sent. Officials at Wereldhave 
were not available for further 
comment, but the company 


Mr Robert Crandall, chairman. 

By the last week of the year 
AMR was paying 96 cents a 
gallon for fuel, up from 58 
cents in the first week of the 
year. Average fuel costs for the 
fourth quarter were 30.2 per 
cent higher than a year earlier. 

Fare yields edged ahead to 
12.01 cents per passenger seat 
mile from 11.89 cents. The 
average yield for the full year 
increased 3 per cent to 12.03 
cents from 11.66 cents. Cargo 
revenue slipped in the quarter 
but were up for the year. 

In spite of the poor financial 
result. 1989 was successful for 
AMR in other respects, Mr 
Crandall said. Revenues on 
passenger miles increased 13.5 
per cent. American opened a 
seventh hub in Miami, 
strengthened its position in the 
Caribbean and Europe, and 
increased cargo revenues. 


with two of Alexander’s four 
remaining divisions - the 
smaller liquid fuel distribution 
and DIY distribution arms - 
being sold off. The coachbuild- 
ing and filtration divisions 
would be demerged into sepa- 
rate companies. 

The bidder has secured irrev- 
ocable acceptances from share- 
holders speaking for 50.9 per 
cent of the equity. 

Alexander's first-half pre-tax 
profits feU from £l.S2m to 
£91,000. 


said it had accepted Mr Hus- 
ken's resignation “with deep 
regret" and thanked him for 
his services over the past 14 
years. 

Wereldhave, which in 19 88 
took over Peachey Properties 
of the UK, will now be led by 
Mr G.C.J. Verweii, who was 
previously on the managing 
board with Mr Husken. Mr J.C. 
van Spronsen will act as a dele- 
gate member of the supervi- 
sory board. 


French plan 
to make bid 
for Spanish 
cement unit 

By Peter Bruce In Madrid 

CEMENTS FRANCA1S, one of 
France’s leading cement 
groups, plans to launch a bid 
to take over all of Rnandera y 
Min era, a medium-sized Span- 
ish cement producer, in what 
would be the third entry into 
the Spanish cement sector in 
the post eight months by a Mg 
European competitor. 

Lafarge Coppde, the biggest 
French producer, took control 
of Spain's second largest 
cement maker. As land, last 
summer when the French 
group bought Cementia of 
Switzerland, Asland’s biggest 
shareholder. Last month Aker 
of Norway took effective con- 
trol of another big Spanish 
producer, Vaienciana de 
Cementos Portland. 

C intents Frangais had ear- 
lier bought some 24 per cent of 
Flnanciera y Min era from its 
Spanish owners. Banco Cen- 
tral, and was initially going to 
make a public offering for 
only 10 per cent of the com- 
pany. Fears .that Lafarge or 
another European predator 
might launch a more generous 
offer appear to have prompted 
a full bid, however. 

Financiers y Afiuera, based 
around Malaga, accounts for 
about 3 per cent of Spanish 
cement production capacity. 
The cash rich group reported 
net profits of Pta2.4bn in 1988, 
on sales of PtalObn. 

Analysts say foreign cement 
producers are being attracted 
to the Spanish sector because 
of large public construction 
programmes still in the pipe- 
line. Also, the geographical 
spread of the Spanish market 
means that individual produc- 
ers often have large territories 
almost to themselves, and are 
therefore more easily able to 
manipulate prices, 
a Gotthard Bank, the 
medium sized Swiss bank 
which is 52 per cent owned by 
Sumitomo Bank of Japan, has 
bought just over 10 per cent of 
Gestion Integral de Inver- 
aones ( GSA ), a growing Span- 
ish asset manager. 

A price was not disclosed 
but Gotthard in Madrid said 
that as it becomes easier for 
wealthy Spaniards to invest 
their personal fortunes abroad 
they hoped to take a share of 
the business through GSA. 


Walter Alexander agrees 
to £32m Spotlauncb bid 


Wereldhave chief quits 


DRINKS AND LUXURY GOODS GROUP SPARKLES AMONG SOLID FRENCH RESULTS 

LVMH forecasts 45% rise in 1989 profits 


By George Graham in Paris 

LVMH, the French drinks and 
luxury goods group. Is forecast- 
ing a rise in profits for 1989 of 
more than 45 per cent, which 
would take its net earnings to 
at least FFtfL9bn (8503m). 

The group's results appear 
not to have suffered immediate 
damage from the drawn out 
battle between its chairman, 
Mr Bernard Arnault, and the 
head of its Louis Vuitton lug- 
gage subsidiary, Mr Henry 
Racamier, even if longer term 
strategic decisions may not be 
receiving frill attention. 

With sales up by 20 par cent 
to FFrl9.66bn, LVMH stiff 
maintained the same level of 
profits growth as in 1988. when 
earnings rose by per cent 

The company said that at 
constant exchange rates, sales 
growth would have been 17.2 
per cent, in line with forecasts. 

Sales growth was strong in 
the iGKeaee. cognac and txc- 
fumes divisions, although 
somewhat slower in the second 
half of the year. Champagne 



Bernard Arnault: in battle 
with head of a subsidiary 


sales progressed more mod- 
estly to FFr5.l7hn. with 
LVMETs Moet et Chandon and 
Merrier brands under pressure 
to meet demand. 

In volume, c hampag ne sales 
rose by only 1 per cent, with 


the remainder of the increase 

- 8.6 per' cent on the same 
consolidation basis as in 1988 

- accounted for by higher 
prices. 

Cognac and spirits sales rose 
by 24 per cent to 5t07bn, with 
an 8 per cent gain . In volume. 
Sales of higher - margin aged 
qualities of cognac rose 
strongly. 

Luggage and accessory sales 
in the Louis Vuitton division 
rose by 33 per cent to FFr4.7bn, 
with volumes op 28 per cent 
Sales In the second half were 
slowed slightly- by problems 
with the start-up of a new dis- 
patching centre at Cergy. hear 
Paris, and difficulties in obtain- 
ing air freight space, to catch 
up on the delay. 

Sales of pecfhmes and beauty 
products rose by 20 per cent to 
FFrL4Sbn. Growth was evenly 
spread between Parftams Chris- 
tian Dior, which launched its 
men’s fragrance Fahrenheit in. 
Asia and North America last 
year, Parfums Givenchy, which 


launched a line of make-up and 
skincare products, and Roc, the 
beauty product maud. 

On the drinks ride, LVMH 
has now put Into place its joint 
distribution ventures with 
Guinness, the UK drinks group 
.which in partnership with Mr 
Arnault 'owns a 43-5 per cent 
stake in the company. 

These joint ventures, which 
allow the joint distribution of 
geanessy cognac, Mo&t cham- 
pagne. Gordon’s gin and John- 
nie Walker wnisky, now 
account for around 20 per cent 
of the profits of Guinness’s 
United Distillers arm, and an 
even, higher proportion of 
MoSt-Hennessy. 

“The . inajor markets for our 
major brands -are now covered 
- the Far East, the US and a 
few European countries. 1 
think in anyone’s language the 
link has been a considerable 
success,” said Mr Anthony 
Greener, managing director of 
Guinness and an executive 
board member of LVMH. 


Increased occupancy boosts Glub Med 21% 


By George Graham 

CLUB MEDITERRANEE, the 
French holiday operator, has 
reported a 21 per cent rise in 
net profits for the year ended 
October 3L with total net earn- 
ings, excluding minorities, of 
FFr364 An (883.4m). 

Mr Gilbert Trigano, chair- 
man. said the improvement 
stemmed partly from a turn- 
round in its US subsidiary, 
Club Med Inc, along with 
higher rates of occupation. 

“It was fundamentally a year 
of management and operation, 
with no finawriai profits and 
no spectacular coups,” he said. 

Group sales rose by 19 per 
cent to FFr?.59bn, while Club 


Med far, in which the French 
parent company ■ holds a 73.7 
per cent stake, improved its 
net profits dramatically to 
S2Llm from $SSm in 1987/88, 
on sales 14 per cent higher at 
$468£m. 

Club Med increased its 
cup a ri t y only sli ghtly , with the 
number of beds available in Its 
holiday villages rising by Jess 
than 1 per cent to 87,280. How- 
ever, occupancy rose to 71 per 
cent, from 69.5 per cent the 
year before. This year it 
expects to add about 3,000 
beds. 

Mr Trigano said bookings so 
far this year showed an 


increase of around 7 per cent. 
Gains averaging 12 or 13 per 
cent in most holiday villages 
were offset by a downturn in a 
dozen ski resorts, where the 
lack of snow is deterring holi- 
day-makers. He said dub Med 
was too dependent on the 
weather, transport strikes and 
exchange rates to extrapolate 
any profit forecast from these 
figures. 

The F)rench group is hoping 
to develop its activities in east- 
ern Europe, with projects 
under discussion in Soviet 
Georgia and near Moscow, as 
well as in Hungary and 

fWhiYalfpmlrift Med hag 


also tahen over the manage- 
. ment of a hotel at Borovetz in 
Bulgaria. 

Mr Trigano warned, how- 
ever, there were some difficul- 
ties of mentality. Club Med is 
known, for example^ for its 
vast buffets where holidaymak- 
ers can eat as much as they 
want, whereas the Bulgarian 
staff is more used to handing 
out carefully measured por- 
tions. 

Mr Trigano also confirmed 
market speculation that Accor, 
the French hotel and restau- 
rant chain, had acquired a 2 
per cent stake in Club Med at 
the end of last year. 


Sodexho sales rise puts profits at FFrl28m 


SODEXHO, the French 
catering company which has 
exchanged share stakes with 
the Wagons-Lits travel group, 
announced it made FFr128 3m 
(822m) net profits in the year 
to 31 August, 1989, an increase 
of 15 per cent on the previous 
year, writes George Graham. 

Mr Pierre Bellon, chairman, 
said sales had risen 14 per cent 
to FFr&OTbn. 


He forecast earnings per 
share would at least remain 
stable in the year 1989/90, in 
spite of a. FFr40Om capital 
increase. This would take net 
profits to at least FFrlSQm, he 
added. 

Sodexho specialises hi cater- 
ing services for companies and 
local authorities, which now 
account for nearly 80 per cent 
of its turnover. 


However, it is also the world 
leader in self-contained work 
camps and number two in meal 
vouchers, behind another 
French group, Accor. 

The company last year took 
a 19 per cent stake in Wagons- 
Lits for FFr550m. with Mr Bet 
Ion becoming joint chief execu- 
tive of the company. 

Wagons-Lits has, in turn, 
taken 29 per cent of a holding 


company controlled by Mr Bel- 
lon which owns 58 per cent of 
Sodexho. 

The two groups have now 
merged their catering activi- 
ties, which has created a group 
with total sales of FFrl2bn. 

The group will rank third in 
the world, behind the 
north American com- 
panies Marriott and ARA Ser- 
vices. : 


* 


* 
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number of 
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The 

Leading Force 
in LDC 
Debt swaps 


2,139 transactions were 
completed in 1989 with 309 
banks and corporations in 
36 countries for a total 
amount of 



London 

New York 

Tel: (1)600-1700 

Tel: (212) 797-1246 

Tax: (1)726-2392 
Fax: (212) 363-4435 

Buenos Aires 
Mexico City 
Santiago de Chile 
Sao Paulo 

Tel: (541) 325-5315/6 
Tel: (525) 554-2666 
Tel: (562) 699-0215/6 
Tel: (551 1)212-6366 

Fax: (541)325-5314 
Fax: (525) 554-2343 
Fax: (562) 696-3632 
Fax:(5511)8152613 


Head Office: Libra Bank PLC, Bastion House, 

140 London Wail, London EC2Y 5DN January 1990 


The International Board of Directors 
of James Capel 

is pleased to announce that its 
Representative Office in Frankfurt 
will operate as 

a company with limited liability 
effective from January 1st 1990 

The new company 

James Capel ( Deutschland ) GmbH 
Representative Office 

IS LOCATED AT 

8th Floor, Feuerbachstrasse 26-32 
D-6000 Frankfurt/Main - 1 
. Federal Republic of Germany 

Tel: 49 (69) 7191 270 
Fax: 49 (69) 724 0306 
Telex: 417 0083 . 

James Capel* 

THE GLOBAL INVESTMENT HOUSE 


AMSTERDAM BANGKOK CHANNEL ISLANDS DUBLIN EDINBURGH FRANKFURT 
HONG KONG HOUSTON JERSEY LONDON LOS ANGELES MANILA NEW YORK PARIS 
SEOUL SINGAPORE SYDNEY TAIPEI TOKYO TORONTO 

® James Capd * W / companies with offices in London and in all other major financial centres which provides 

services m a variety of markets. This advertisement is issued and has been approved by 
James Capel G Co. Limited, a member of T.SA.,The Stock Exchange and the A F B D 
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member: HongKongBank group 
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•;; - One thing is certain with today’s computerized markets and global 

'4 : ; : coiximtjnicatibns systems: analysts and investors can no longer rely on 
analysis tools created for an earlier; more leisurely paced era. 

;• r ... • -Yamaichi Securities Co., Ltd. has long believed that accurate and 
~ 'timdy infonnatioh is its most valuable product. To help clients keep 

up with the seemingly exponential growth of market data, the firm has 
created the world’s first integrated information system focused exclusively 
on the financial sector 

• Integral-25, and the Integrative Series upon which it is based, 

. . arc Yamaichi ’s latest advancements in financial info rmatio n systems — and 
r the beginnings of a new range of information services: Financial Science. 


The latest flnandaf theory 
plus high-speed and efficient 


Yamaichi’s -Financial Science is 
grounded In the most, advanced .mar- 
ket theories and computer technology. 
CAPMD (Capital Asset Pricing, Multi- 
ple Dimensioned) was developed by 
Global Advanced Technology Corpo- 
ration (GAT), a New Ybrk-basedcom- 
pany co- established with Yamaichi in 
1987. CAPMD combines the outstand- 
ing features of CAPM and APT, yet 
remedies their deficiencies and incor- 
porates multi-variable analysis. The 
AR (Arbitrage Free. Rate Movement) 
model provides an integrated frame- 
work for pricing all types of fixed- 
income securities and derivatives, 
such as mortgage-backed securities, 

CP, loans. Treasuries, futures and 
options. 

To provide a near-real-time 
response to changes throughout the 
world’s markets yamaichi employs 


proprietary high-speed processor cir- 
cuitry. Working 100 times faster than 
ordinaryJPCs, this state-of-the-art 
‘ processor enables users to evaluate 
changes rapidly. 

Integral-25, the world’s first 
Integrated financial information 
system. 

Global investors need at least some 
combination of multi-dimensional 
analysis of data, precise risk manage- 
ment capability and the support of an 
integrated information-gathering system 
with high-speed processing capa- 
bilities, before they can begin to keep 
abreast of markets. 

Integral-25 is a powerful, modular; 
PC-based super network incorporat- 
ing all of ^amai chi’s Integrative Series 
products, a global market information 
system and other existing software. It 
integrates decision-making support, 
market information, position man age 
ment and trading functions. 


The ability to follow every finan- 
cial instrument on every market 
for effective asset management. 

The Integrative Series is a set of 
powerful, stand-alone functions 
designed to aid asset allocation into 
global markets and currencies, securi- 
ties analysis and evaluation, portfolio 
management, risk management, hedg- 
ing and all other operations necessary 
for effective asset management. It 
provides greatly enhanced decision- 
making support, based on faster, 
more comprehensive processing of 
essential data. 

• • ; ; g ■ . • _ . 1 - 7 . - •%* 

The Integrative Series consists of 
the following 13 systems: 

■ Integrative Asset Allocation System 

■ Integrative Bond System 

■ Integrative Convertible Bond System 

■ Integrative Data Base System 

■ Integrative Expert System 

■ Integrative Forex System 

■ Integrative Index System 

■ Integrative Money Market System 

■ Integrative Option and Future System 

■ Integrative Position Management System 
■Integrative Research System 

■ Integrative Stock System 

■ Integrative Trading System 

Yamai chi Group companies pro- 
vide asset management services 
based on these systems. Here is a 
description of some of the notable 
examples. 

ISS (Integrative Stock System) is 
based on the CAPMD model. ISS 
enables multi-dimensional analysis, 


and construction of optimized port- 
folios of individual stocks. Yamaichi 
employs ISS in its index-linked port- 
folio services to manage more 
thoroughly anticipated risks. While 
carefully weighing a variety of possi- 
ble portfolio strategies, investors 
should be able to aim at investment 
performance that exceeds the TOPIX. 

IES (Integrative Expert System) has 
been developed as an application of 
the so-called fuzzy process of com- 
puter decision making, which more 
closely mimics human reasoning. In 
formulating its market timing recom- 
mendations^ IES applies^ numerous 
rules and inductive reasoning as well 
as the combined expertise of profes- 
sionals. With IES, Yamaichi can judge 
the best timing of investment follow- 
ing a change in the marker. Yamaichi 
anticipates enhanced performance em- 
ploying IES in conjunction with ISS. 

This has been only a brief intro- 
duction to Yamaichi’s asset manage- 
ment services, now supported by 
die world’s most sophisticated finan- 
cial data system. In the process of 
world market integration, the need 
to analyze information and respond 
on a global scale is becoming vital. 
Yamaichi is committed to developing 
the most advanced financial tech- 
nologies possible in meeting the 
full range of customer needs, from 
financial advice to M&A and general 
information and analysis. 

Contact your nearest Yamaichi of- 
fice, worldwide, for more information. 


A Leader in Financial Science. 


YAMAICHI 

YAMAICHI SECURITIES 



' ' * - Yamaichi International (Europe) Limited: 111-117 Finsbury Pavement, London, EC2A 1EQ. U.K. Tel: 01-633-5599 Telex. 887414® Y5CLDN G 

Member of The Securities Association Member of The International Stock Exchange 

Amsterdam, Frankfurt/Main, Paris, Zurich, Geneva, Lugano. Milana Madrid. Bahrain. New YbrL. Chicago, Los Angeles, San Francisco. Montreal. Toronto, Hong Kong, Singapore, Seoul, Beijing. Shanghai, Sydney. Melbourne 

' Issued by Yamaichi Securities Ca, Ltd. and, for the purposes of Section 57 Financial Services Act 1986, approved by 'fiamaichi international (Europej Limited, which is a member of ISA. 

The information contained herein and the investment services to which it relates may not be suitable for private investors. Such investors are advised to take independent advice and should not rely on any statement herein as applying to them. 
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Air Liberte seeks to make 
regular scheduled flights 


By Paul Abrahams in Paris 

AIR LIBERTE. the French 
charter airline, has asked for 
permission to become a regular 
airline. 

It has also demanded 10 per 
cent of air slots presently held 
by Air France. UTA and Air 
Inter, in the interests of compe- 
tition. 

The move comes the week 
after Air France agreed to take 
over UTA, the only significant 
privately-owned French air 
company. That deal also gave 
Air France control of Air Inter, 
the French domestic airline, 
and near domination of the 
French domestic market 

The UTA takeover is likely 
to be investigated by the Euro- 
pean Commission in Brussels. 
If it decides to allow the pur- 
chase, one option available to 
the commission is to demand 
Air France sheds some of its 
routes. Air Liberty hopes to 


pick up some or all of these 
routes. 

The commission recognises 
the need for some consolida- 
tion in the European airline 
industry if it is to compete 
with companies in the US and 
Asia. However, it is becoming 
increasingly concerned that 
large, established carriers will 
squeeze out competition from 
smaller companies before the 
industry is liberalised in 1992. 

"What the French govern- 
ment risks doing hi allowing 
the Air France-UTA takeover is 
the creation of an organisation 
which is the equivalent of 
Aeroflot and Intourist rolled 
into one," said Mr Lofti. Bel h a s - 
sine, managing director of Air 
Liberte whose largest share- 
holder is Groupe Aquarius, the 
transport and tourism concern. 

Mr Be lhassjne claimed yes- 
terday the UTA deal would 


lead to reduced competition in 
France and an increase in air 
fares. Air France would be 
forced to increase wages at 
both UTA and Air Inter to 
meet those in its own organisa- 
tion. at a time when Its own 
cost structure was already 
heavy. These costs would be 
passed on to customers. 

In the event that the govern- 
ment refused to provide compe- 
tition to Air Fiance. Air lib- 
erte would appeal to both the 
French courts and Brussels, 
said Mr Belhassjne- He added 
he expected the French Minis- 
try of Transport to provide a 
reply within a month. 

Air Libertd, which was 
founded in 1987. has four air- 
craft and is due to receive a 
further four this year. It 
expects to have 25 aircraft by 
the end of 1993. Shareholders 
include French banks. 


Westinghouse increases 
operating income 12% 

Ey Anatole Kaletsky in New York 


WESTINGHOUSE. Pittsburgh- 
based electrical and services 
conglomerate, reported a 12 per 
cent gain in operating income 
in the fourth quarter, ^main- 
taining the rate of advance 
achieved throughout 1969. 

The results were in line with 
expectations and Westinghouse 
shares remained unchanged at 
$72% shortly after the 
announcement. 

Westinghouse made net prof- 
its of S270m or $1.85 a share in 
the fourth quarter. 30 per cent 
up on the S20Sm or $2.43 a year 
before. 

Part of this advance was due 
to extraordinary gains and 
losses connected with asset dis- 
posals and restructuring 
charges. 

In the latest quarter, a $l23m 
restructuring charge largely 
offset a S13lm gain on the dis- 
posal of the company's electric- 
ity transmission and distribu- 
tion business. In the fourth 
quarter of 1968 an S60m charge 
was not offset by any one-time 
benefits. 


At the operating level, Wes- 
tinghouse made $42 4m in the 
latest quarter, up 11.9 per cent 
on the $379m reported last 
year. The company’s total reve- 
nues of $3.65bn were 
unchanged. 

For 1989 as a whole, the com- 
pany reported net profits of 
$922m or $8.33 a share, up 12 
per cent on $823m or $5.66 in 
19S8. Annual operating income 
was 12.9 per cent higher at 
S1.34bn. while total revenues 
advanced by 3 per cent to 

$12.84bn. 

Commenting on the compa- 
ny's business segments, Mr 
John Marous. chairman, said 
finan cial service revenues and 
profits were both up sharply in 
the last quarter. Broadcasting 
profits also rose, although rev- 
enues declined. Energy and 
utility systems profits and rev- 
enues were even, compared 
with the previous year. 

Industrial group profits were 
up. while electronic systems 
and commercial group profits 
were unchanged. 


Schwab reports sharply 
higher profit for year 

By Janet Bosh in New York 


CHARLES SCHWAB, the 
largest US discount broker, 
yesterday reported sharply 
higher net income in 1989. 
reflecting more active trading 
by retail investors than in the 
depressed post-crash condi- 
tions of 1988. 

The company reported net 
income of S18.9m or 68 cents a 
share, compared with $7.4m or 
27 cents a share in 1988. 
Although this represented a 
significant improvement from 
1988, net income still remained 
substantially below the £24. 4m 
achieved in 1987. It was a bum- 
per year for retail investment 
until the stock market crash 
on October 19. 

“We are generally pleased 
with this performance,” said 
Mr Charles Schwab, chairman. 
"We plan to resume our branch 
expansion programme in 1990.” 


Revenues for 1989 totalled 
S553.2m, a jump of 41 per cent 
from 1988. 

This surge was primarily 
due to higher commission reve- 
nue, which rose 24 per cent 
compared with 1968 to $253.9m. 
Interest revenue net of interest 
expense was $65. 6m for 1989, a 
rise of 55 per cent over 1 988. 

Trading activity by custom- 
ers increased to 11,900 average 
daily trades last year from 
10.000 in 1988. 

In the final quarter, net 
income was $6.im on revenues 
of $149.7m, compared with 
$600,000 and $102.2m in the 
fourth quarter of 1988. 

Mr Schwab said the com- 
pany bad added 273,000 new 
accounts in 1989 and equity in 
client accounts had grown by 
more than 40 per cent to a 
record $252bn. 


Interest 
charges hit 
Rockwell 

ROCKWELL International, the 
US defence and electronics 
company, saw net income 
decline In the first quarter, 
agencies report. Net income 
fell to S145.Sm from $160m and 
earnings per share to 59 cents, 
from 62 cents. Sales were 
static at $2.9bn. 

The first quarter was 
adversely affected by lower 
interest income and higher 
interest expenses, which 
together reduced earnings by 5 
cents a share, compared with 
the first quarter of last year, 
the company said. 

“Significantly lower cash 
balances related to a substan- 
tial December 1988 income tax 
payment primarily affected 
interest income and expense," 
Rockwell said. 

Mr Donald Beall, chairman 
and chief executive.said he 
expected 1990 per share earn- 
ings of about $2.47. flat com- 
pared with 1989 share earn- 
ings of $2.87 after a 40 cent 
gain is excluded. 

At the operating level, the 
company recorded a 27 per 
cent increase over last year in 
its first-quarter earnings for 
electronics, bat aerospace 
results were flat, and other 
segments declined. 

US railroad 
out of the red 

By Alan Friedman 

BURLINGTON NORTHERN, 
the west coast railroad com- 
pany, has unveiled a SI 02m 
leap out of loss for the fourth 
quarter of last year. Net 
income for the period was 
$80-9m, or S1.06 a share, com- 
pared with a S2i.lm loss in the 
last quarter of 1988. 

The last quarter of 1988 
included a $108-5m extraordi- 
nary loss relating to the settle- 
ment of an anti-trust action. 

On a comparable basis Bur- 
lington reported a net loss for 
the fourth quarter of 1988 of 
$66£m or 88 cents a share. 

Net income for the whole of 
1989 - $242. 9m against 

8155.8m in 1988 - reflected 
lower debt servicing charges. 


US computers suffer memory loss 

Louise Kehoe explains why the Japanese dominate the chip world 
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U S Memories is dead, 
but the problems It 
was designed to 
address are still very much 
alive. 

The memory chip manufac- 
turing consortium was sup- 
posed to solve the difficulties 
of US industrial competitive- 
ness. 

US computer and electronics 
equipment manufacturers are 
increasingly dependent upon 
Japanese suppliers - many of 
which are their main competi- 
tors - for critical components. 

The death of the collabora- 
tive industry effort to rebuild 
the US memory chip b usines s 
has refocussed attention on the 
vulnerability of US semicon- 
ductor industry in the face of 
Japanese competition. It has 
also awakened fears that the 
much larger US computer 
industry may be at risk. 

Some see the failure of US 
Memories as the beginning of 
the end of US leadership in the 
computer market. “What we 
are seeing is the hallowing of 
the US computer industry," 
said Mr Wilfred Corrigan, 
chairman of US Memories and 
chairman of LSI Logic, a lead- 
ing US semiconductor manu- 
facturer. 

“American computers have 
become the gift boxes in which 
Japanese technology is deliv- 
ered," he charged. 

While the computers may 
carry US labels, they contain 
mostly Japanese components, 
he said. 

US Memories was designed 
to reduce the dependency of US 
computer and electronics 
equipment manufacturers 
upon Japanese dynamic ran- 
dom access memory (d-ram) 
suppliers. They control 75 per 
cent of the $6bu world market 
for these essential data storage 
chips. 
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lost interest in the Issue and 
refused to provide financial 
support for US Memories. 

Among the original backers 
of US Memories - IBM, Digital 
Equipment, Hewlett-Packard, 
Intel, Advanced Micro Devices, 
National Semiconductor and 
LSI Logic - optimism has 
been replaced by bitter disap- 
pointment 

“We are disappointed we 
have not yet learned how to 
work together for the mutual 
benefit of the industry,” said 
ra HL cha 


Mr WJ. Sanders 


lafrman 


WJ. Sanders: ‘remained 
committed to the end* 

The plan for the collabora- 
tive venture, to be Jointly 
funded by a group of semicon- 
ductor and computer makers, 
was conceived in the midst of a 
serious d-ram shortage at a 
series of industry “summit* 
meetings of executives. 

The initiative was praised by 
all sectors of industry, from 
Congress and from senior 
members of the Bush Adminis- 
tration when it was unveiled 
last June. It was hailed as “the 
American way" by Mr Robot 
Mosbacher, Commerce Secre- 
tary, while Mr Robert Noyce, 
president of Sematech and the 
co-inventor of the semiconduc- 
tor chip, «aid it demonstrated 
“the rebirth of optimism that 
US industry can be competitive 
in the future.” 

During the past six months, 
however, the d-ram shortage 
has disappeared and prices 
have plummeted. Most of the 
computer companies that origi- 
nally called for the US semi- 
conductor industry to increase 
d-ram production have since 


of Advanced Micro Devices, 
one of the semiconductor man- 
ufacturers which remained 
“committed to Kid.” 

s imilarly , IBM expressed its 
regrets. US Memories was 
s omething that “seeded to .be 
done - to expand domestic 
sources of d-rams and to 
strengthen the infrastructure 
that supports the US computer 
industry” the company said. 

There were inevitably 
recriminations. for the 

failu re of . US Memories was 
placed at the feet of US com-' 
puter «ynnp aT>ipw who decided 
not to invest in US Memories.. 

“We believe the systems 
companies who failed to ade- 
quately support this venture 
have missed an outstanding 
opportunity to work with the 
semiconductor industry to 
solve systems industry prob- 
lems," said Mr Robert Palmer, 
vice president of Digital Equip- 
ment. 

C omputer makers were 
ail looking to one 
another to jump in first; 
to main* the financial commit- 
ment necessary to make US 
Memories happen, industry 
executives said. Among those 
that came close to taking the 
plunge were AT&T, Compaq 
Computer, NCR and Tandem 


C om p u ters. In the end. how- 
ever, none of them signed on 

the dotted line. 

“We had an opportunity to 

send a strong signal to the Jap- 
anese that' we were going to 
reclaim a portion of the d-ram 
market. - - • 

“Instead we have sent the 
w rong signal, ** y»d Mr Sanford 
Kane, a former senior IBM 
executive, who, as its p re side nt 
and sole employee over the 
past six months, led the effort 
to establish US Memories 
Others warned the chip 
shortage that prompted com- 
puter makers to address the 
d-ram supply issue was likely 
to recur within , the next IS 
months when leading Japanese 
d-ram switch produc- 

tion from the current gen er a- 
tion of one megabit d-ram 
chips to four megabit devices. 

E ven as US Memories was 
put to rest, the search 
for an alternative solu- 
tion began. • . 

“The industry has an obliga- 
tion to keep working on 
answers.” said Mr Kane. 

“We need to take what 
we've learned from US Memo- 
ries «nri apply it to new solu- 
tions. 

“This is a sad day for the US 
electronics industry, but it's 
not over yet," said Mr Ralph 
Thomson, an industry consul- 
tant with close ties to the US 
Memories venture. 

’ “Although d-ram availability 
and pricing is not currently a 
problem, our almost total 
dependence for this vital build- 
ing block of both commercial 
and military electronics rests 
with foreign sources," said Mr 
Richard Iverson, president of 
the American Electronics Asso- 
ciation, a leading trade group. 
“I feel cer tain US d-ram reen- 
try efforts wfll not end here. 


Two US banks register steady growth 


By Roderick Oram in New York 


TWO LEADING US banks. 
Security Pacific and Manufac- 
turers Hanover, announced 
sharply improved operating 
results for the fourth quarter. 

Los Angeles-based Security 
Pacific said it had benefited 
from “very strong earnings 
growth" in California and 
Washington state and in its 
financial services operations 
which more than offset con- 
tinuing losses in its Arizona 
operations. 

Net profits for the three 
months ended December rose 
to $191.7m or $1.59 a share, 
from $169.5m or $1.46, a year 
earlier. Full-year net was 
$740. 6m or $6.26 a share, com- 


pared with. $638 ,9m or $5J>9. 

Its return on assets for the 
year improved to 03 per cent 
from 0.84 per cent a year ear- 
lier, while assets increased 8 
per cent to $83.9bn from 
$77.4bn a year earlier. 

The improvement came 
despite a loss for the latest 
year of $142m in Arizona 
reflecting higher real estate-re- 
lated loan losses in the state. 
Overall, domestic loans in total 
increased by 17 per cent in the 
year. 

The company added $210.2m 
to its loan loss reserves in the 
fourth quarter, an increase of 
$10l.9m from the previous 
year. It takes the reserve to 


Sl.l6bn. Actual loan losses in 
the quarter were $172.4m, up 
from $74.3m a year earlier. 

Manufacturers Hanover 
turned in a fourth-quarter net 
profit of $62m or 82 cents a 
share, after a previously 
reported after-tax charge of 
$35m for a fraud at its Geneva, 
Switzerland branch. On an 
operating basis, net profits 
were $93m or $1.31 a share. 

. The yearearher fourth-quar- 
ter figure was $210m nr $4 a 
share, including a $146m after 
tax past-due interest payment 
from Brazil. On an operating 
basis, net profit was $78m or 
$1-37 a share. 

For the full year it reported 


a net loss of $5l8m or $10.21 a 
share, reflecting a $l.lbn to 
loan loss reserves. On an oper- 
ating basis, net profit was 
$383m, or $6.32 a share. The 
previous year's net profit was 
$952m or $1&27 a share. Exclu- 
ding asset sales and other spe- 
cial factors the net profit was 
$352m or $6.25 a share. 

The company said it had 
made “substantial progress’ in 
a number of areas- during the 
year including regional bank- 
ing, worldwide trading and cor- 
porate finance. 

Assets at the year-end had 
slipped to $69.7bn from 
$73.75bn a year earlier. 


Good year for Banco Bradesco 


By John Barham in Sao Paulo 


BANCO Bradesco, Brazil’s 
largest private sector bank, 
announced a US$347m consoli- 
dated net profit for 1989, 74 per 
cent more in real terms than 
the previous year. In addition 
the bank’s assets grew 32 per 
cent to $19.08bn. 

Its earnings growth indicates 
that 1989 was yet another 
excellent year for all Brazil’s 
private hanks. However, Banco 
do Brasil, the government- 
owned financial conglomerate, 
is expected to report a signifi- 
cant decline in profits. 


The sector’s growth is due 
mainly to the high llevel of 
interest rates paid on govern- 
ment paper. Inflation of 1,765 
in 1989 curtailed private sector- 
lending. 

Banco Bradesco says its 
non-government loan book 
grew 8 per cent in real terms, 
while its money market 
operations expanded 27 per 
cent to $2£bn. 

The bank’s clients also 
increased their lending to the 
government through money 
market accounts, which offer a 


hedge against inflation. The 
accounts are used to buy gov- 
ernment paper, which yields 
nominal rates well above the 
inflation rata. 

Brade sco’s funding on the 
open market rose 190 per emit 
in real terms to $9bn. Like 
many banks, Bradesco has 
bought heavily into industrial 
companies to spread its risks 
and hedge against inflation. 

It now owns significant 
stakes in 13 Brazilian and mul- 
tinational manufacturing com- 
panies. 


Generated! 
surges into 
the black 

By Alan Friedman 

GENENTECH, the leading US 
biotechnology company, yes- 
terday unveiled a fourth-quar- 
ter net profit of $15.5m, or 18 
cents per share, a dramatic 
swing from the $15.4m loss 
recorded in the last quarter of 
1988. The 1988 quarterly loss 
had been due largely to a 
write-down on out-of-date 
inventories. 

The latest quarter’s net 
profit was struck on $1 11.4m of 
sales, up from $S9.5m the previ- 
ous year. Sales were helped 
especially by a 63 per cent rise 
in revenues from Activase, the 
company's genetically engi- 
neered heart attack drug that 
accounted for more than half 
of company revenues. 

Genentech's other big seller 
- a human growth hormone 
called Protropin - recorded a 
more modest rise in sales from 
$31 .7m to $34.3m. 

For the whole of 1989 Genen- 
tech achieved a more than dou- 
bled net profit of $43.9m, or 51 
cents a share, on record sales 
of S400om. up by 20 per cent 
on 1988 returns. 

The company’s spending on 
research and development, an 
essential factor in the biotech- 
nology field, was increased 
from $132.7m to $156.9m last 
year. 

The rise was due in part to 
costs associated with moving 
three new potential products 
into human clinical trials: 
those products are Argatroban. 
a blood-cut inhibiting agent: an 
insulin-like growth agent: and 
a second generation potential 
AIDs treatment product. 


Global luxury spirits take sales from local rivals 


By Philip Rawstome 

INTERNATIONAL luxury 
brands of spirits are g a in in g 
ground around the world at the 
expense of lower margin, local 
competitors. 

Impact International, the 
industry newsletter and 
research organisation, suggests 
the 1990s will see further 
consolidation, with fewer 
brands accounting for greater 
volume. 

“A spirit company’s health 
will increasingly be deter- 
mined by its arsenal of global 
brands,” Impact s ays in a 
report on the world spirits 
market last year. 

Grand Metropolitan, the UK 
food and drinks group, leads 
the field of multinational, mul- 
tibrand contenders in the mar- 
ket. It has li brands in 
Impact's top 100, accounting 
last year for 15 per cent of the 
total volume of 268.4m nine-li- 
tre cases, and with a growth 
rate of 6.8 per cent 

GrandMet's IDV owns four 
brands in the top 25 - Smir- 
noff and Popov vodkas, J&B 
Scotch whisky, and Bailey’s 
liqueur - and is US agent for a 
fifth, Absolut vodka. 

Guinness's United Distillers 
subsidiary has eight brands in 
the top 100. two fewer than 
Canada's Seagram, but selling 
8m cases more. 

United Distillers' portfolio, 
with a growth rate last year of 
5.1 per cent. Is focused ou pre- 
mium international brands. 
Four of them - Gordon’s gin, 
Johnnie Walker Red, Bell’s and 
Dewar's Scotch - are in the 
top 25. with a fifth, Johnnie 
Walker Black deluxe Scotch, in 
26th place. 

Seagram has four brands in 
the top 50: 7 Crown American 
whiskey, Seagram's gin. VO 


Canadian whiskey, and Chivas 
Regal Scotch. Of those, Chivas 
is the only true international 
brand, though it is supported 
by Martell cognac. Captain 
Morgan rum, and Passport 
Scotch further down Impact’s 
list 

Allied Lyons's recent acqui- 
sition of James Burrough now 
gives the UK drinks and retail- 
ing group eight brands in the 
top 100, led by Ballantine’s 
Scotch at number seven. The 
brands - which grew at 2.8 per 
cent last year - include Cana- 
dian Club, Kahlua liqueur, 
Beefeater gin, Teacher's and 
Courvoisier. 

Bacardi sells the third larg- 
est volume, more than either 
Seagram or Allied Lyons, but 
Its international operations are 
centred on its eponymous rum. 

The other Industry giants. 
Simtory. Pernod Ricard, Jim 
Beam, Domecq and Brown-For- 
man, are still primarily domes- 
tic market companies. 

Bacardi dominates the rum 
market, selling 22m cases last 
year while the five other rums 
ranked in the top 100 sold only 
4.1m cases between them. 

Smirnoff’s supremacy 
remains unchallenged in the 
vodka sector. Sales were up 
last year by 5 per cent to 14.8m 
cases. But other brands are 
enjoying rapid growth. Absolut 
grew 24 per cent to 3.6m cases 
and. according to Impact is set 
to overtake Popov, largely 
unknown outside the US, for 
second place. 

Scotch remains the most 
popular spirit, growing 4.5 per 
cent last year to 43.9m cases. 
Johnnie Walker Red led the 
field with growth of 8 per cent 
to 6.8m cases. William Grant’s 
showed the biggest surge in 



THE 15 FASTEST-GROWING SPIRITS BRANDS 





(MQBons of nhne-Htra case 

shipments) 




Brand 

Company 

Type 

1988 

1989c 

estimated 
% change 

1 

Suntory Kakubin 

Suntory 

Japanese 

whisky 

0.9 

2 JS 

1772 

2 

Suntory Royal 

Suntory 

Japanese 

whJsky 

0.7 

1.5 

114.3 

3 

Dretier 

Heublem 

(IDV/Grandmet) 

Brandy 

1.5 

2.4 

60.0 

- 4 

Absolut 

V&S vm & Spirit 

Vodka 

2.9 

3.6 

24.9 

5 

Gordons Vodka 

United 

Distillers (Guinness) 

Vodka 

1.9 

22 

172 

6 

Stollchnaya 

V/O So juz plods import 

Vodka 

1.3 

1.5 

16.9 

7 

Grants 

William Grant 

Scotch 

2.1 

2.4 

15.0 



& Sons 

whisky ‘ 



8 

Baileys 

IDV(Grandmet) 

Liqueur 

2.9 

32 

13.6 

9 

Early Times 

Brown-Form an . 

Kentucky 

whiskey 

1.4 

1.6 

12.0 

10 

Suntory 

Suntory 

Brandy 

Vsop 

1.8 

2.0 

11.1 

11 

Jose Cuervo 

Tequila Cuervo 
(Group Cuervo) 

Tequila 

3J> 

3A 

102 

12 

Rfemy Martin 

R6my Martin 

Cognac 

1.6 

1.7 

10.1 

13 

Courvoisier 

HWAV 

(AllietHyons) 

Cognac 

1.4 

1.5 

10.0 

14 

Hennessy 

Moet-Hennessy 

(LVMH) 

Cognac 

2.6 

22 

10.0 

15 

Gran Reserva 

Santa Teresa 

Rum 

1.1 

12 

9.5 


TOTAL TOP 15 



27.4 

34.1 

242 

EicUn tocmt cntottonml spirit* and communist csuflMss. 



Source, impset to ammOonU. 


sales, up 15 per cent to 2.4m 
cases. 

Brandy, the second largest 
category in Impact's top 100, 
grew by 6.4 per cent It is a 
much more fragmented sector, 
with 21 brands listed compared 
to 14 lor Scotch. Hennessy, 
Remy and Courvoisier cognacs 
all showed 10 per cent 
increases, but the world's best- 
selling brandy is Pedro 
Domecq’s Presidents, produced 
in Mexico and selling 4.3m 
cases. 


Though gin Is often viewed 
as a category in decline, its vol- 
ume Increased by 42 per cent 
last year. Gordon’s sales 
increased by 6.4 per cent an 
extra 500,000 cases. 

One of the fastest-rising 
stare is Bailey's, up 23.8 per 
cent to 3.3m cases, and show- 
ing every indication of overtak- 
ing Dekuypers, the world’s 
best-selling liqueur. 

Impact’s statistics reveal 
great volatility in the Japanese 
market following the abolition 


last year of taxation by alco- 
holic strength. Sales of higher- 
strength domestic spirits have 
rocketed, making Simtory Kak- 
ubin whisky the fastest grow- 
ing brand in the world, up 
177.8 per cent to 2.5m cases. 
Lower strength brands, badly 
hit by price rises, have gone 
into steep decline. Suntory 
Red's volume fell 47 per cent 
from 4.4m cases to 2Jm. 

Impact International, 387 
Park Avenue South, New York, 
NY 10016 


Advanced 
Micro 
stages rally 

By Louise Kehoe 

in San Francisco 

ADVANCED MICRO Devices, 
the US semiconductor manu- 
facturer, reported significantly 
improved results for 1989, 
despite suffering more than its 
share of natural and man-made 
disasters. 

During the past year, 
operations at the company’s 
assembly plants in Manila 
were disrupted by two 
typhoons and by the attempted 
coup during which a plane car- 
rying lm AMD chips was 
diverted to a distant airport 
and temporarily lost In Calif- 
ornia, the company’s chip pro- 
duction operations were shut 
down for two days by the Octo- 
ber earthquake. 

Fourth-quarter sales rose 15 
per cent to $285Jm, up from 
$243. 0m. Net income was 
$I1.8m or XI cents a share, 
reversing losses of $34Jm in 
the same quarter a year ago 
when the company took 
restructuring charges . of 
$l7.3m. The fiscal fourth quar-. 
ter of 1989 was a 14-week 
period, while the fourth quar- 
ter of 1988 had IS weeks. 

Net income for the full year 
was $46.1m or 44 cents a share, 
up from Sl9.3m or ll cents 
while sales were $Uhn, down 
from $L15bn previously. 

“I believe 1990 will be a year 
of slow growth for the semicon- 
ductor industry as a whole, ” 
said Mr WJ. Sanders Cl, AMD 
chairman. “Slow industry 
gro wt h cou pled with, antici- 
pated revenues from new prod- 
ucts give AMD an opportunity 
to continue to outperform our 
competitors over the near 
term." 


Domtex to buy 
yarn producer 

By Robert Gibbons 
in Montreal 

D OM INION Textile, the only 
surviving integrated group in 
Ca na da , plans to take over 
Dionne Textiles, a Quebec y am 
producer, in a deal worth 
about C$20m (US$17-2m). 

Domtex will buy the G9 per 
cent interest held by the 
Dionne family for stock and 
give public shareholders a 
choice of cash or stock by Feb- 
ruary 28 next. 


European 
companies 
pursue Casa 
once more 

By Toro Bums in Madrid 

BOOSTED BY success cm key 
contracts, Casa, the Spanish 
aircraft manufacturer, to 
attracting renewed inquiries 
from European aerospace com- 
panies seeking to buy equity 
in the company. 

Casa was formerly owned by 
Northrop of the US and was 
acquired last year by BO. the 
Spanish state bolding con* 
glomerate. . 

West Germany’s Dormer, 
controlled by Daimler-Benz, 
expressed Interest in North- 
nip's 13 per cent Casa stake 
last year, before INI's pur- 
chase of the equity, and since 
the beginning of this it 
hn« renewed its bid for the 
sharefroWfng- , , 

The West German giant 
already has a foot in the Span- 
ish company by way of Messer- 

schmitt-Bo lko w-B lohm, which 
owns 11 per cent of Casa. 

A second contender for the 
Spanish aircraft manufactur- 
er’s equity is France's Aeros- 
patiale. which likewise made 
an frugal approach at the time 
of Northrop's withdrawal. 

Mr Javier Alvarez Vara, the 
Casa chairman, said in an 
interview that INI, which 
owns 89 per cent of the com- 
pany, will be reviewing poten- 
tial foreign partners once Casa 
returns to profit. 

He said he was confident 
that the company, a partner in 
both the Airbus and the Euro- 
pean fighter aircraft pro- 
gramme, would break even in 
the course of this year, after 
strongly reducing losses in the 
past two years. 

INI, which has taken on the 
wi*in burden of a three-year 
viability plan to restore Casa's 
fortunes. Is understood to be 
willing to reduce its stake and 
to allow up to 25 per cent for- 
eign ownership of the com- 
pany. 

Mr Alvarez Vara said for- 
eign interest in Casa had 
sharpened on the heels of 
notable sales breakthroughs 
for the company's main prod- 
uct, a versatile light transport 
plane called the CN-235. 

Casa sold eight CN-235s to 
the French Air Force at the 
end of fact year In a $100® 
order and on Monday it 
secured Us most important 
deal to date with a prelimi- 
nary contract to supply the 
Turkish military with 52 of 
the planes. 

Mr Alvarez Vara said he 
expected sustained orders for 
the CN-235 because the air- 
craft had carved a niche in the 
international market. 


AMP lifted 
by Pearl 
takeover 

By Chris Sherwell 
in Sydney 


THE AUSTRALIAN Mutual 
Provident (AMP) Society, the 
country’s largest insurance 
group ami institutional inves- 
tor, had a record A$55bn 
(US$43.3bn) in assets under 
management at the end of 
1989, double the previous 
year’s level. 

•Die figure, released yester- 
day, confirmed the impact of 
the group’s acquisition of the 
Pearl assurance group in the 
UK, which has added an esti- 
mated A$i4bn to the total and 
lifted the AMP’s size even 
further above its traditional 
competitor, the National 
MutuaL 

Mr Kerry Roberts, chief gen- 
eral manager for the AMP’s 
Australia division, who 
announced the figures at the 
annual conferences of AMP 
sales agents, also reported bet- 
ter t ha n usual growth in sales 
at home. 

Total new premiums and 
contributions for life insur- 
ance, superannuation and cor- 
porate business amounted to 
A$3J2bn, an increase of 35.8 
per cent. Another A$2.5bn 
came in the form of renewal 
pre miums for in-force busi- 
ness. 

Mr Roberts described the 
results as “quite outs tanding ," 
and forecast that the group’s 
end-of-year accounts would 
show that 1S89 was “a particu- 
larly good year” in other areas 
as weU. 

Prospects for 1990, he 
declared, were excellent 

The AMP’s investment per- 
formance has nevertheless 
been questioned recently 
because of its investments in 
entrepreneurial groups like 

Qlntex and Westmex. 

Tie losses it suffered are 
small by its standards, but the 
group has decided to keep 
away from the entrepeurial 
sector. 

As for the £l.25bn 
(US$2.07bn) Pearl acquisition, 
this represented a major stop 
in the AMP’s strategy of 
expanding internationally in a 
bid to become a significant 
force in the world life assur- 
ance market. The strategy was 
deeme d on in 19& after the 
group saw limited prospects of 
improving on its dominant 39 
permit share of domestic life 
assurance. 
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INTERNATIONAL COMPANIES AND FINANCE 


Japanese take care not to step on US toes 

Robert Thomson on Mitsubishi’s cautious representation of its LBO offer for Aristech 


M itsubishi Corporation, 
Japan’s' largest "trad- 
ing house, is pain- 
fully aware that its $850m 
leveraged buy-out offer for 
Aristech Chemical Corpora- 
tion, a mid-sized ehaminai com- 
pany and a former division of 
the USX group, could stir con- 
cerns in the US about Japanese 
acquisitions. 

The purchase is-beingr-done 
at the request ofand in con- 
junction with. Aristech man- 
agement, but' the- Japanese 
company has- memories of the 
controversy caused just over 
two months ago when Mitsubi- 
shi Estate, a member of the 
same-family, bought a majority 
share of the Rockefeller Group. 

-Mitsubishi, also' conscious 
that .LBOs have, linage prob-: 
lems in Japan,. emphasised t b”* 
the purchase, at $26 per share, 
would provide a substantial 
nhnwiicai production base in 
the US to comple men t the com- 
pany's present chemicals activ- 
ities, and . stressed that it was 
not interested in selling off 
assets or issuing junk bonds. 

Aristfich’s manag amgnt - ami 
Mitsubishi intend to establish 
a new company for the buy-out 
with a capital of $200m, of 
which Mitsubishi will provide 
85 per cent. A total of $650m 


will be borrowed from a syndi- 
cate of Japanese banka lead- 
ftanaged by Mitsubishi Bank 
and Mitsubishi -Trust and 
Banking . Corporation, also 
members of the large Mitsubi- 
shi family . 

Mr Shun Maeda, assistant 
general manager of Mitsubishi . 
Corporation’s corporate 
finance department,' said the 
acquisition was a "strategic 
investment” and should -be 
seen as a “partnership between 
Japanese and American com- 
panies;" 

He said that “one or two” 
Mitsubishi officials would join 
the company's management, 
but it was not necessary to 
send many of “our guys" there 
as the Japanese -company had 
faith in the present executives. 

This was “the- first large 
LBO” far Mitsubishi, said "Mr 
Maeda. “When some people 
think of LBOs, they think of 
junk bonds or high yield debt, 
but we are not doing that sort 
of thing," he said. The com- 
pany describes the -deal as 
“fuBy financed.” 

Aristech, formerly, the chem- 
ical division erf USX, became a 
public company in 1986, and 
produces basic chemicals, phe- 
nol, alcohol and synthetic res- 
ins, among others. It had sales 


of an estimated Slhn in 1988. 

The figure is dwarfed by the 
transaction volume of Mitsubi- 
shi Corporation,- which, for the 
year to . last March, was some 
$ll8bn. The company is the 
centre of what is called a kei- 
retsu, a group of companies 


ARISTECH CHEMICAL 


Sales 

Met profit 


Sm ... 

$m 

1365 

789 

12.7 

1986 

751 

43.9 

1987 

919 

• 69.7 

1988 

1,065 

188.2 

1969 

.. 996 

OL1 


with strategic and congenial 
cross holdings and enormous 
influence in Japanese society. 

F or example, Mitsubishi 
Corporation is 5 j 5 per 
cent owned by Mitsubi- 
shi Trust and 4JJ per cent by 
Mitsubishi Bank, which respec- 
tively own 7 .3 per cent and 4.1 
per cent of Mitsubishi Estate. 
Mitsubishi Coporatlon and Mit- 
subishi Bank each have 3J per 
cent stakes in Mitsubishi 
Trust, while Mitsubishi Estate 
has a LB per cent stake. 

US occupation forces 
thought they bad disbanded 
the Mitsubishi arffi pf- sw (indus- 


trial combine) after the Second 
World War, but the separated 
companies gradually renewed 
their links. There was a large 
merger of Mitsubishi compa- 
nies in 1954, followed by the 
reformation in 1964 of Mitsubi- 
shi Heavy industries, the ship- 
building, aerospace and 
all-round heavy industry com- 
pany. 

Mr Takuya Shltara, general 
manager of Mitsubishi ’s haste 
chemical division, does not 
expect much opposition to the 
deal in the US, although he 
conceded that the connection 
with Mitsubishi Estate and the 
controversial Rockefeller deal 
might be disconcerting. 

“It could become a topic of 
talk because we are in tbe 
same Mitsubishi group, but the 
chemical industry’s mission is 
the stable supply of products to 
users,” he said. 

Mitsubishi Corporation’s 
chemicals division produced 
about 12.9 per cent of the com- 
pany’s gross profit last finan- 
cial year and is divided into 
three categories - commodity 
chemicals, plastics and special- 
ity and high-performance 

Fuels and metals contributed 
about 31.6 per cent of gross 
profit last year, machin- 


ery 27.5 per cent, food 13 
per cent and others 15 per 
cent 

Aristech and Mitsubishi 
have apparently been in regu- 
lar contact for tbe past three 
years, but an attempted take- 
over of Aristech in early 1989 
prompted the company's man- 
agement to approach Mitsubi- 
shi with a proposal for an LBO 
three months ago. 

M r Maeda said that $26 
per share should be 
enough to consum- 
mate the deal and that “there 
is no possibility of the board 
rejecting the proposal." He said 
that Mitsubishi's international 
trading network would provide 
an opportunity for expanded 
sales of Aristech products. 

“This is a strategic alliance. 
We were Invited by their man- 
agement to strengthen their 
business," Mr Maeda said. 

An official at Japan's Minis- 
try of International Trade and 
industry (Miti) said that the 
deal might not generate contro- 
versy because a medium-sized 
chemical company could not be 
regarded as part of the US 
“soul,” as had been claimed 
with the Sony purchase of Col- 
umbia Pictures and the acqui- 
sition of the Rockefeller stake. 


Singapore issue 
oversubscribed 

SINGAPORE’S first new listing 
of the year, Kim-Eng Holdings, 
attracted a record oversub- 
scription of 783 times, Reuter 
reports. 

More than 244,000 investors 
applied for 35.3bn shares, 
according to Development 
Bank of Singapore (DBS), lead 
manager. Application money 
amounted to more than 
S$22.9bn <US$l£2Jra). 

The investment holding and 
stockbroking company had 
offered 50m shares at 65 cents. 
The shares were tradidg In the 
unofficial market at S$L60. 


MIM increases profits 73% to A$1 19.9m 


By Chris Sharwali in Sydney 

HIGHER production and sales 
coupled with increased metal 
prices contributed to a surge in 
interim profits reported yester- 
day by M3M Holdings, the Bris- 
bane-based international min- 
ing group. . . 

Figures for the 24 weeks to 
December 17 showed a net 
profit from operations of 
A$119^m (US$95.2m), up 73 per 
cent from A$09-2m In the corre- 
sponding period of the previ- 
ous year. 

The sale of assets to MBTs 
Highlands Gold subsidiary in' 


Papua New Guinea brought in 
a forfher A$67.6m of abnormal 
profits to -give an overall earn- 
ings figure of AS 187 ,5m. For- 
eign exchange losses in turn 
cut this back to A$l&12m. 

The group benefited from 
firm copper, lead and zinc 
prices, although zinc and cop- 
per prices weakened towards 
the end of the period. Sales vol- 
umes improved for copper and 
gold, but were lower for silver, 
lead and zinc. 

Sales revenues were A$847m, 
up from A$797m despite a 


reduced share of coal revenues 
caused by the sale of a 25 per 
cent share of a big project to 
Agip of Italy. Other revenues 
lifted the overall figure to 
A$1.09bn, up 28.5 per cent. 

The group’s balance sheet 
strengthened further as net 
indebtedness (borrowings less 
cash on hand) was reduced to 
A$888m from A$1.09bn. Net 
interest expenses were less 
than half those in the same 
period the previous year and 
gearing (long-term debt as 
a percentage of debt and 


equity) was cut to 29 per cent. 

The group reported that the 
Porgera gold project in Papua 
New Guinea, which promises 
to be a world-ranking mine, 
was making good progress. 
Porgera is 30 per cent owned 
by Highlands Gold, which is In 
turn owned 65 per cent by MIM 
following a share issue last 
year. 

MIM’s weak spot remains 
coal, but its pre-tax loss of 
A$14m on coal operations is 
lower than the AS28m reported 
in tbe same period last year. 


Oryx Gold 
Holdings Limited 

(Inootporaned in dw Rapobfic of Sooth Africa - Company Kgglsiranoa No. £9/01900/06) 

Share capwafc Scansd— 587 500 100 oi xfitur y share* of fto-par value 
: Issued — 165 000200 ordkury shares of no-por value 
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Report for the quarter ended 31 December 1989 

I:':;*? . V.?-... ■ w- * -i'-MTsarto- 


INCOME STATEMENT 

Income 

interest received 

Dividends received 


Financing costs * 

Sundry expenditure 

Income before taxation ; 

Taxation 

Income after taxation 

Retained incomeat beginning of period 

Retained income at end of period 

BALANCE SHEET 

Capita/ employed 

: Share capied v - : ..... 

Retained income 


•' Quarter ■ • 

Quarter - 

dtfe 

coded . 

ended 

0LOT.L989. 

3 L 12.1989 

3O.OW909- 

~3LI2H989: 

8*000 

RU00 

RD00 

6623 

5 090 

85(0 

6 623 

5090 

85(0 

- 6488 

4902 

8 204 

150 

79 

176 

(15) 

109 

130 

(7) 

361 

65 

(S) 

(252) 

65 

13 029 

13 281 

12 956 

13 021 

13 029 

13 021 


Long-term Babffioes (note I) 
Deferred taxation 


621 093 
13-021 
634 1 14 
178 610 
4 168 


621 093 
13 029 
634 122 
122 233 
393 


621 093 
13021 
634 1 14 
1-78 610 

4168 


Employment of capital 

Faced assets 

Loan to St. Helena Gold Mines Limited.. 

; Net current assets/ (liabilities) ..... 

Current assets 

Debtors and pre-payments 

• Cash and deposits 

Current liabilities - 

■ Creditors..... 

Provision for taxation 


816 892 756 748 816 892 


424 526 
382 020 
10 346 


424 526 
324 863 
7 359 


424 526 
382 020 
10346 


II 812 


11763 

49 


I 466 


I 388 
78 


10 648 


2041 
8 607 


3289 


2 942 
347 


1 1 812 


11763 

49 


I 466 


1 388 
78 


816892 756 748 816892 

JNOTE: 

I. Long-term liabilities 

Indudes a Eurodollar loan of $25 jnil&on, which Is fully 

covered. 66 100 72 233 66 100 

REMARKS: 

' p) The figures are unaudited. 

(il) The report has been approved by the board. 

(SO The attention of shareholders Is also drawn to the quarterly report of die Oryx mine which appears 
elsewhere in this edition. 

Registered and head office Tr an sfer offices .. 

General FEning BuflcHng South Africa: 

6 HoHard Street Centra! Registrars Limited 

Johannesburg 2001 154 Market Street 

(PO Box 61820. Marshalltown 2107) Johannesburg 2001 

London ofi» (POBox 4844. Johannesburg 2000) 

Gencor (UK.) Linked Ualt^ Kingdom: 

30 Ely Place .... Bardays Registrars Limited 

London EC I N6U A 6 Graentxoe Place 

London SWIP I PL 

Copter or* avaMabhfmn the London oflfcc, 30 EyPfaet; London EC1N6UA 


18 January I 


Issue of up to 

£250 j 000,000 

Floating Rate Notes 2000 


ABBEY 

national 

MJRXMNGSOCETY 

{Incorporated in Er a l3/td under Ths Building Societies Act 1B74 ) ' 

of which € 150 , 000 , 000 ie being Issued as the Initial Tranche 
!•#« Price of theTnWnl Tranche: tOO percent 

In accordance with the provisions of the Notes, notice is hereby 
given, that for the Interest Period from January 17. 1990 to April 17. 
1990 the Notes will carry an Interest Rate of 15^% per annum. The 
interest payable on the relevant payment date, April 17, 199Q against 
Coupon No. 17 will be £380.65. 

By: The Chase Manhattan Bank, N.A- 
JLondon, Agent Barrie 

January 18, 1990 


o 


IRELAND 

U.S. $50,000,000 
Floating Rate Notes due 
July 1997 

Id accordance with the provisions 
of tbe Nous, notice is hereby given 
that for the six months interest 
period from 18th January, 1990 to 
18th July, 1990 the Notes will cany 
an interest rate of S*/» per cent per 
annum. Tbe relevant Interest 
Payment Date will be ISth July, 
1990 and tbe Coupon Amount per 
$500,000 will be S2L525.17. 

Bank of Tokyo 
International Limited 
Reference Agent 


Impala and Lonrho to 
link Transvaal interests 


IMPALA PLATINUM of South 
Africa and Lonrho, the UK 
multinational, have agreed to 
merge their adjoining plati- 
num interests in the western 
Transvaal, writes Jim Jones in 
Johannesburg. 

The companies hope the 
merger will create an enlarged 
mining . operation capable of 
being developed rapidly. 

Impala will transfer its new 
Karee mine and some addi- 
tional mineral rights to Lon- 
rho’s Western Platinum in 
exchange for 25 per cent of the 
enlarged Western Platinum's 
equity and 27 per cent of the 
profits from the expanded 
mine. 

Lonrho’s contributions are 
its existing Western Platinum 
and Eastern Platinum mines 
and some contiguous mineral 
rights. Eastern Platinum is in 
the Bophuthatswana “home- 
land" and remains legally a 
separate operation from the 
merged Western and Karee 
which are in South Africa. 
Nevertheless, the entire opera- 
tion will essentially be man- 
aged as a single entity. 

Impala and Lonrho each 


have pre-emptive rights to 
acquire the other's shares in 
Western Platinum should the 
ownership of the mine change. 
Mr Terence Wilkinson, West 
ern Platinum managing direc- 
tor, said Lonrho had no plans 
to divest from Sooth Africa. 

He said the merged 
operations could be expanded 
to produce lim ounces of plat- 
inum group metals (pgm) a 
year by 1997 provided market 
conditions were appropriate. 
He added that half of this total 
would be platinum and 
stressed that the expansion 
did not represent an addition 
to known pgm availability in 
1997. 

Western Platinum has been 
in production since the 1970s; 
Karee is presently being com- 
missioned at an initial animal 
platinum production rate of 
100,000oz; and Eastern was 
brought into production last 
year. Eastern's output is 
expected to increase to 150,000 
ounces of platinum within 18 
months, and If the 1997 expan- 
sion is completed, Western and 
Karee will at that stage each 
produce 300,000oz platinum. 


GEN COR GOLD QUARTERLIES 


Gold produced 

<*9> 

Doc 89 Sep 89 


After-tax protit 

(Rm) 

Doc 89 Sop 89 


Earnings per 
share (cents) 
Dec 89 Sap 89 


Beatrix 

3,300 

3JS4 

16.9 

14.2 

14.5 

11.7 

Bracken 

520 

537 

1.2 

3.6 

7.7 

20.8 

Buffets 

3,700 

3,851 

16.3 

21.9 

140.3 

171.0 

Grootvlel 

852 

738 

4.5 

0.7 

37.3 

5.9 

Kinross 

3.055 

3.050 

21-3 

23.2 

76.9 

73.3 

LesHa 

742 

701 

3.0 

5.1 

14.7 

24.9 

SL Helena 

2,710 

2,655 

17.2 

8.7 

72.9 

61.3 

Stflfonteln 

1,333 

1.246 

10.3 

2.8 

80.9 

21.2 

Unlsei 

1,820 

1,609 

11.9 

12JS 

33-2 

30.6 

W. Rand Cons 

588 

562 

3.5 

2.0 

62.5 

37.4 

WbricaOiaak 

3,080 

2.850 

30.4 

27.7 

62.7 

81.4 


Earn Inga par ahaia oakulatBd altar tax and capital axpandHure 


Gencor to lift production 


By Jim Jones 

OPERATING strategies 
designed by Gencor, the South 
African mining house, to keep 
its marginal mines profitable 
are starting to move into their 
next phase, with plans to 
increase production without 
increasing employee numbers. 

This follows a period when 
the group’s marginal mines 
overcame the effects erf weak 
gold prices by cutting ore pro- 
duction rates, retrenc hing 
employees and concentrating 
on exploiting richer ore zones. 

Mr Gary Maude, head of the 
group's gold division, said yes- 
terday he believed gold had 
entered a bull phase, addin g 
that the group's mines had 


Spare capacity. If the gold price 
increased to R36.000 per kilo- 
gram from the December quar- 
ter's average of about R32.500, 
the marginal mines could 
increase their underground 
development rates by as much 
as 50 per cent. 

The cost would be offset by 
tax savings and the establish- 
ment of additional ore would 
allow production increases 
using existing manpower. 

Buffelsfontein, the group’s 
largest gold mine, increased its 
ore production rate in the 
December quarter and raised 
gold production to a level man- 
agement believes will be main- 
tained throughout 1990. 


£200,000,000 

MFC Finance No.1 PLC 

‘Mortgage Backed Floating Rate Notes Due October 2023 
In accordance with the Terms and Conditions of the Notes, 
notice is hereby given that the new interest rates and periods in 
respect of the subject Notes are as toibws:- 

PavmofU D*9e Hart* PaymaiH Data Rx!a% 

Sore* 4 aJowayeiFebmayW 1&425 SenaD lOJnayBftFabnaiy'Ba IS-OS 

SeresS JJanuaiYtatFetonnryto SeneaE njarowya9Fotni»y«j 

SanasC iJanuayiarWwwTVP IS- 4 *! SmmF ItenuawiMftn MH^a 15 " 5S 

By: CW»n*. N-ft. (CSS) D«pt.) 

January 1ft 1880 


CITIBANK* 


(This announcement appears as a matter of record only.) 
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MOLSON BREWERIES 

a North American Brewing Partnership ot The Molson Companies Limited 
and Elders IXl Limited 

Cdn. $800,000,000 

Revolving Term Credit Facility Without Recourse to its Partners 


Bank of Montreal 


The Royal Bank of Canada 


as Lead Managers 


BANK OF AMERICA CANADA 
CANADIAN IMPERIAL BANK OF COMMERCE 
MORGAN BANK OF CANADA 
ROYAL TRUST CORPORATION OF CANADA 


THE BANK OF NOVA SCOTIA 
CREDIT SUISSE CANADA 
NATIONAL BANK OF CANADA 
TORONTO DOMINION BANK 


as Managers 


CANADA TRUST 
CREDIT LYONNAIS CANADA 
FUJI BANK CANADA 
NATIONAL TRUST COMPANY 
SOC1ETE GlzNERALE (CANADA) 

UNION BANK OF SWITZERLAND (CANADA) 

as Co-Managers 


CHEMICAL BANK OF CANADA 
DEUTSCHE BANK (CANADA) 
MONTREAL TRUST COMPANY 
SANWA BANK CANADA 
SWISS BANK CORPORATION (CANADA) 


BANCA COMMERCIALS (TAUANA OF CANADA THE BANK OF TOKYO CANADA 
BARCLAYS BANK OF CANADA CAISSE CENTRALE DESJARDINS 

CITIBANK CANADA DAI-ICHI KANGYO BANK (CANADA) 

DAIWA BANK CANADA THE INDUSTRIAL BANK OF JAPAN (CANADA) 

MITSUBISHI BANK OF CANADA THE MITSUI BANK OF CANADA 

TAIYO KOBE BANK (CANADA) TOKAI BANK CANADA 

as Participants 


Bank of Montreal 


as Agent 


October, 1989 



S.CA. 


a "Soektfr en comnuudiie par actions'* 
with a share capital ofFE 1.700.000,000 
Registered office : 22 place dr la Madeleine, 

75008 Paris -FRANCE 

Registry of Commerce & Companies : Paris B 334 173 887 
N”SIRET : 334 173 887 000 2Q 


NOTICE OF ORDINARY GENERAL MEETING 
The shareholders of Euro Disneyland S.CA. are informed that an ordinary general meetiii 


me snarmoiocTs oi euro Lnsneyiano are iniOTmeo mat an o rumary general meeting wiu be Held on 

February 5, 1 990 at 3 p-m. at the Zenith, 2i 1 avenue Jean Jaunis, 75019 Paris, in order to consider tbe following agenda: 

— Management report of tbe Gtrant; presentation by tbe G6ram of the accounts for the accounting period 
ended on September 30, 1989; 

— Reports of tbe Supervisory Board and of tbe Statutory Auditor relating to the performance of their duties 

during the accounting period and to the transactions referred to in section 258 of tbe law of July 24. 1966 
on commercial companies; 

— Approval of the accounts for the accounting period ended on September 30, 1989; 

— Discharge of the members of the Supervisory Board, of tbe Gerant and of the Statutory Auditor for the 
performance of their duties during the accounting period; 

— Appropriation of the profits of the accounting period ended on September 30. 1989; 

— Re-elecdon of Messrs Antoine Jeancourt-GaJignani and Francis Veber as members of the Supervisory 
Board; 

— Ratification of the decision to transfer the registered office, as from February 15, 1990, to an adjacent 
department, taken by the Giram on December 5, 1989. 

Any shareholder, whatever may be the number of shares he/she bolds, has the right to attend this meeting, to be 
represented by another shareholder and member of this meeting or by his/her spouse or to vote by mail. 

In order to attend, to be represented or to vote by mail: 

— holders of registered shares win have to be registered at the latest five days prior to the date of the meeting; 

— holders of bearer shares must ensure, prior to the same date, that the manager of their share account 
certifies the holding of shares as at the date of the general meeting with Banque Indosucz. Assembles 
G&ifrales, 96 boulevard Haussmann. 75008 Paris, France. 

Banque Indosucz will make available to interested shareholders farms of proxy and postal voting forms, and 
admission csrdL 

Shareholders wishing to vote by mail must, pursuant to legal provisions, request, by registered maO with 
acknowledgment of receipt requested, a postal voting form from Banque Indosucz or the registered office of the 
Company, 

According to the law, shareholders are reminded lhac 

— any request for a form will, to be taken into account, have to be received at Banque Indosucz or the 
registered office of the Company, six days prior to the date of the meeting at the latest, i.e. on Tuesday, 
January 30, 1990; 

— the form, duly completed, will fuve to be received at Banque Indosucz, Assembles Gtntrales, 96 
boulevard Haussmann, 75008 Paris, France or at the registered office of the Company three days prior to 
the date of the meeting at the latest. Le. on Friday, February 2. 1 990. 

— holders of bearer shares will have to attach to the form a certificate issued by the manager of their account 
in respect of their holding: 

— shareholders voting by mail will not be entitled to attend the meeting in person or be represented at the 
meeting by a proxy. 

Copies of the accounts are available from S.G. Warburg Securities, 1 Finsbury Avenue, London EC2 until 
February 5, 1990. 

©Disney 


Nordic Countries 
+ 1992 


The Financial Times proposes 
to publish this survey on: 

21st February 1990 

For a full editorial synopsis 
and advertisement details, 
please contact; 

Chris Schaanmng 

or 

Gillian King 
on 

01-873 3428 
01-8734823 
or 

write to him/her at; 

Number One 
Southwark Bridge 
London 
SEI 9HL 
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r AMENDED NOTICE 

The Molson 
Companies Limited 

i7»n >u]h miii'il with /in n if, I 
/i.i/iiliiy nth hr r/ir /win ,i / 1 uiuului 

tl.V. Siam mil tm Moating Rate Nntc* 
Italic date 2I« May l'M7 
Maturity •late 21x1 Mjv 

h«rilw i lint- mutiih interest 
|iL-rnnl Innii 24ih Nmcmlvr I* 18'* 
t” 2b! h K-brujn I W0 the r«uc 
lif tllh'ICM tin the I It tu-s Mill Lv 
S‘V*. |»cr oiiuunl. I hi- mii-ft-M 
|Ui abU* on thi* ivti^diii inti-mt 
|i.it]iit'iii flaw u ill li- 

Ui. 5 10.') i 4.0 J jut UJi SiW.OUU 

IUH»\ 

Murgan Gn.-nJi.-ll & Ctx Limited 

K,'l**iru, , j 



Nationwide 
Anglia £ST 


£100,000,000 
Floating Rate Notes 
Due 1998 
(Issued by Anglia 
Building Society) 
Notice is hereby given that the 
Notes will bear interest at 
15’ t% per annum 
from 17 Januaty, 1990 to 
17 April, 1990. 

Interest payable on 
17 April. 1990 will amount to 
£191.10 per £5.000 Note and 
£9.554.80 per £250,000 Note. 
Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 





24 


This announcement appears as a matter of record only. 


17ih January, 1990 








Australian Industry Development Corporation 

(a statutory corporation , wholly owned by the Commonwealth of Australia ) 

¥10,000,000,000 

6.3 per cent. Notes due 1993 

Payment of principal and interest guaranteed by 

the Commonwealth of Australia 


Issue Price IOIV'-i per cent. 


Nomura International 


LTCB International Limited 
Mitsui Trust International Limited 


Fuji International Finance Limited 
Sumitomo Trust International Limited 


(IIHHHIUIHIHIIIlIHHIIIIIIIlIIMIIIlIIIIlillimiimmilllllllimilllllllllllllllfl 
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Commonwealth of Australia 

Notice of results of reverse tender offer 

The Commonwealth of Australia announces the results, subject to good delivery, of the reverse tender offer completed 

on 17th January, 1990, as follows:- 


Loan Stock 

1314 per cent. 2010 
9V: percent 2012 
111% per cent 2015 


Nominal amount 
of applications 
accepted 
(pounds million) 
31.656 
32.250 
36.689 


Nominal amount 
of applications 
received 

(pounds million) 
73.932 
58.981 
53.080 


Lowest accepted 
tender price 
(pounds) 
118-03 
86-08 
101-15 


Non-competitive 
tender price (i.e. 
the rounded average 
weighted price) 
(pounds) 
118-27 
86-25 
102-03 


Highest 
accepted 
tender price 
(pounds) 

119-04 

87-00 

102-16 


(Note: All prices in tljis notice are quoted without any adjustment for interest and are expressed as a multiple of Vuitd of 

£l per £100 nominal of Stock.) 

For eachlsrock, non-competitive applications which have been accepted, have been accepted in full at the rounded 

average weighted price. 

For each Stock, competitive applications which were made at or below the highest accepted price have been accepted 
in full at the price seated on the application form. Competitive applications which were made at prices above 

the highest accepted price have been rejected- 


payment, adjusted for interest, in respect of accepted applications will be made on 
Thursday, 18th January, 1990, subject to good delivery. 


18th January, 1990 


iHiimiiimiimiimmimmiiiHiiimiMimiiimimmiiiiiiimimiiimimiiHl 


US. $600,000,000 



Banque Nationale de Paris 

Partly Paid Registered 
Floating Rate Notes Due 1995 


Interest Rate 

Aggregate Rate 

Interest Period 

Interest Amount per 
U.S. 8250,000 Note due 
18th July 1930 


8.3625% p.a. 

1.435417% p.a. 

18th January 1990 
18th July 1990 


July 1990 U.S. $10,825.44 

Credit Suisse First Boston Limited 

Agent Bank 


N otice to Holders of 

MITSUI FINANCE ASIA LIMITED 

(the “Company*”) Warrants to Subscribe for 
U.S.SIOO.OOO.OQO 12 Wo Guaranteed Notes due 1992 
of the Company, Issued in conjunction with the Issue of 
1)^100,000,000 12 Wa Guaranteed Notes «tae 1992 

In respect of the above Warrants and in accordance with Clause 
7 of the Warrant Agreement dated 20th February, 1985, Notice 
is hereby given that the last day for deposit of Warrant Exercise 
Notices with Euroclear or, as the case may be, CEDEL will be 
13th February. 1990. 

Any Warrant not exercised before the dose of business in 
Brussels or. as the case may be. Luxembourg on 20th February, 

1990 will be void. 

MITSUI FINANCE ASIA LIMITED 
•UslFloor 

Far East Finance Centre 
16 Hsrarart Road, Hong Kong 
By Mitsui Finance Trust International Limited 
as Fiscal Agent. 

18th January, 1990 
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INTERNATIONAL CAPITAL MARKETS 


international 

appointments 

Security 
Pacific 
names new 
president 
and CEO 

SECURITY PACIFIC, the 
California-based banking 
group, named Mr Robert H. 
Smith, 54. president and chief 
executive with effect from yes- 
terday, reports AP-DJ from Los 
Angeles. 

He succeeds Mr Richard J. 
Fl&msou 1IL 60, as the parent 
company’s chief executive. Mr 
Flamson will remain rhairtnan. 
As president, Mr Smith 
replaces Mr George F. Moody, 
59. who stays chairman of the 
executive committee. 

Mr Smith was also appointed 
chairman of the company’s 
Security Pacific National Bank 
unit. Previously, he was presi- 
dent and chief executive of the 
unit 

Analysts had long speculated 
that Mr Smith was being 
groomed to replace Mr Flam- 
son as CEO of the parent com- 
pany, but had not expected the 
change so soon. j 

Mr Flamson, noting that he 
is stepping down as CEO well 
before he reaches the compa- 
ny’s retirement age of 65, said: 
“The board, George Moody and 
1 have been planning this 
transfer of management 
responsibility for some time." 

Security Pacific announced 
other management changes: 

Mr John Singleton, currently 
vice chairman of the parent, 
assumes the role of chief oper- 
ating officer from Mr Moody. 

Mr Jerry Grundhofer suc- 
ceeds Mr Smith as president 
and CEO of Security Pacific ; 
Bank. 

Mr Nicholas Binkley was 
named president and chief 
operating officer of another 
unit. Security Pacific Financial 
Services System. He had been 
vice chairman and chief oper- 
ating officer of the unit’s con- 
sumer services group. 

Changes at 
the top for 
Bank of 
Montreal 

BANE OF Montreal, Canada’s 
third largest chartered bank, 
has elected Mr Matthew 'Bar- 
rett chairman of the board of 
directors, succeeding Mr WD.' 
Mulholland, who retired from 
the post on Tuesday. 

Mr FA. (Tony) Comper was 
also elected to the board and 
appointed president, succeed- 
ing Mr Barrett in this role. 

Since last July, Mr Barrett, 
45, has been chief executive 
officer, and Mr Comper, 44. has 
been chief operating officer. 

Mr Mulholland, 63, who 
spent eight years as chairman, 
remains on the bank's board. 

★ * * 

DAYTON HUDSON, a leading 
US retailing gro u p, named Mr 
Stephen Watson as the next 
president and also elected him 
as a director, with both moves 
effective from February L 
I He will succeed Mr Bruce 
AObright, president of Dayton 
Hudson since 1987 and who 
| retires at the end of January. 

1 Mr Watson, 45, is currently 
exe cutiv e vice president of the 
| corporation and chairman and 
| chief executive of Dayton Hud- 
son Department Store. 

★ * ★ 

PAINE WEBBER, a leading US- 
1 based securities bouse, said Mr 
Bryant Yunker will join the 
firm as manag in g director in 
charge of its New York Stock 
Exchange specialist operations. 

He will report to Mr James 
Mac Gilvray. managing direc- 
tor responsible for PameWeb- 
ber’s floor operations, special- 
ist operations and 
correspondent services. 

Mr Yunker previously 
worked at Marcus Schlosa as 
executive vice president and 
senior managing partner of 
specialist operations. 

★ * * 

MR DAVID O'Brien, who 
recently quit as president and 
chief executive of Noverco, the 
Quebec energy group, has been 
appointed president of PanCan- 
adian Petroleum, the Calgary- 
based oil and gas arm of Cana- 
dian Pacific. He succeeds Mr 
Barrie Clark, who has 
resigned, writes Robert Gib- 
bens In MorrtreaL 
* * * 

AUSTRALIAN AIRLINES, the 
state-owned domestic carrier, 
has name d Mr John Schaap 
chief executive officer. 

He succeeds Mr James 
Strong, who left to become 
head of a new law firm. Mr 
Schaap, 43, was Qantas general 
manager of passenger services. 

■it *tr ★ 

THE SUPERVISORY board of 
Hapag-Uoyd, the West German 
shipping and tomism group, 
elected Mr Andre Leysen as its 
c hairman, 

Mr Leysen is chairman of 
Gevaert, the Belgian financial 
holding company. 

* * * 

THE GOVERNMENT of India 
has promoted to chairman of 
the State Bank of India , the 
country’s largest commercial 
bank, Mr V. AtaL previously 
managing director. 


CBOT chairman survives 
challenge to leadership 


By Deborah Hargreaves 

IN A hotly-contested election 
for a rihgirTTian of the Chicago 
Board of Trade, the world’s 
largest futures exchange, Mr 
Karsten “Cash” the 

incumbent, has managed to 
hold on to his position for an 
n n p w w jp wto ri fourth term. 

However, Mr Leslie Rosen- 
thal. Mr Mahlmann’s vocifer- 
ous opponent, succeeded in 
netting more than 500 votes, 
which is no mean feat in the 
close-knit environment of the 
CBOT where directors usually 
stand , for election unopposed 
Mr Mahlwiann won with 630 
votes. 

Mr Rosenthal's strong chal- 
lenge to Mr Mafahnann i lead- 
ership is evidence of wide- 
spread disaffection at the 
140-year old exchange as it 
gears up for tough competition 
in the 1990s from nascent 
futures exchang es around the 
world. 

Mr Mahlmann presented 
himself as the continuity can- 
didate as the CBOT faces calls 
for more stringent regulation 
and when the Commodity 
Futures Trading Commission, 
the industry regulator, is due 
to be reauthorised by Con- 
gress. 

Mr Rosenthal’s campaign 
had advocated dramatic 
change at the usually staid 
exchange. . . , 

His election platform had 
hinged on the sale and lease- 
back of the CBOTs landmark 
art deco building, a move 



Ufa T-pfru piaMwaiin: victnrioHS. 

but opposition was strong 

which Mr Mahlmann strongly 


Under the current US tax 
system, Mr Mahlmann reck- 
oned that the exchange would 
end up paying almost 70 per 
jynt of the gain from a sale of 
the building hi taxes. 

However, he did pledge to 
raise revenues and keep mem- 
ber costs low. Members, were 
angered last year by an 
attempt to raise fees to pay for 
new technology. 

The strongest plank of Mr 
Mahlmann 's platform was a 
bid to create more new prod- 
ucts for the exchange. The 
CBOT has been losing its inno- 
vative edge to its smaller rival, 
the Chicago Mercantile 
Exchange (CME), and Mr 


Rosenthal had been pushing 
for more initiative on new con- 
tracts. 

Mr Mahlmann has promised 
to create more member com- 
mittees to develop new prod- 
ucts. He is specifically looking 
at futures contracts on com- 
modity swaps and insurance 
Instruments. 

Part of Mr Mahlmann s cam- 
paign was also focused on a hid 

to fight CME plans which 
would allow block trading of 
stock index futures contracts. 
Block trading on stock indices 
grew out of the stock market 
crash in 1987 as a way to give 
institutional investors access 
to higher volume trades. 

The challenge to Mr Mahl- 
mann’s leadership at the CBOT 
arose out of the way the 
exchange handled a saga of cri- 
sis and controversy last year. 
Mr Mahlmann was slow to 
respond to allegations made as 
a result of the massive FBI 
probe into futures fraud, and 
when he did, he was defensive. 

In a vote for the deputy 
chairman’s position at the 
CBOT, Mr William O’Connor, 
chairman of O'Connor & Co, 
one. of Chicago's largest 
futures brokers, beat an out- 
side challenge by Mr Donald 
Andrew, senior vice president 
at Shearson Lehman Hutton. 
Traders at the exchange 
believe that Mr O’Connor, who 
is widely respected, will exert a 
strong influence over leader- 
ship oi the body this year. 


DnC Sverige ends bond market-making 


THE SWEDISH subsidiary of 
Den Norsfce Creditban k (Dn C). 
the big Norwegian institution, 
is to stop making a market in 
government bonds. Treasury 
hin-s q nrf mortgage bonds from 
today, Reuter reports. 

The unit, DnC Sverige, said 
Sweden’s turnover tax on secu- 
rities trading meant it could 


not cover its trading costs. It 
will continue to make a market 
in certificates of deposit and 
carry out money market trans- 
actions. . 

A government appointee is 
considering whether the tax 
should be retained on the 
Swedish market . 

This month- Sfcansa RarOcpn 


also withdrew as a market- 
maker in government paper. 
DnC’s withdrawal leaves 14 
market-make rs operating. 

Also this month, the 
National Debt Office said that 
having fewer, market-makers 
would not cause problems for 
the. handling of state 
debt * 


FT INTERNATIONAL BOND SERVICE 

Listed are tfie tales! Internstlonaf bonds for which then b aa adequate secondary market. 

. . dosing prices on January 17 

nti nnin OnmM Change aw 

STUUMTS Iwd B U Oder to Mck YiiU YEN STRAIGHTS teed M Otter to. "to Yield 


OS D0UAB 
STRAIGHTS 

Albert* 8% 9b — 

Albert* 9*, 95 

Austria 9% 93 

B.F.C.E. 8J* 94 

B. F.C.E.9H95 

Brit Trt. Flo. 9% 9ft- 
Cauda 9 9b. 

C. C.C.E9H 95—— _ 

CK.CA9J.93. 

CmHUtaOooalSt, 93. 


Credit National 7% 92. 100 97b 0-0% 

Credit National 9% 92. 160 tlOlV 102V -0b -Oh 


Credit National 9% 92. — 

D*WdiUCar9V*2. 

Denmark 8% 94 — — — 

E.E.C791 

EXC 1093 


M BU on« bar nd Yl«U 
750 98* 991* -Oh -Ob a 82 
600 102% 102*1 -Ota -0b a 79 
140 102% 102*i -Ota -0** 8.71 
175 98b 98%-O%-0% ft73 
150 101* 102t« -Ola -0* a 79 
250 10210Zh ~Oh -AV ft 99 

1000 101*102% -Olg-O* 833 
300 101 b 102% -Ota -0% 8-74 
150*100% 101% -O%-0% 8 98 
200 *98% 99% -Ota -0%- B34 
100 *7% 97% 0-0%; 837 

lCAbinlL Ifm. _A1. —Jn 1 — O /n 


YEN STRAIGHTS 

Canada 6% 93 — 

Canada 5% 93— 

Euroflma 5 1995..... 

EJ.B. 4% 93.— 

Ireland 5% 93. 

Murray 5% 95 

Sweden 4% 93 — . — 
World Bank 5% 98 — 
World Sank 794 — __ 


80 99% 99% 
80 96% 96% 


0 0 6.71 

0-0% b . 76 


20 91% 92-0% -1% 6.9S 

30 94% 94% 0-0% 6.79 

30 93% 94% 0-0% 7.28 

SO 99% 93% *Ob-ib 6.70 
SO 93% 94 0-0% 6.73 

10 190% 91 -0% ~X% 6.62 

20 100% 100% -0% -1 6:81 


Average- price change^, On day 0 oo week -0% 


130 101% 101% -OH -0%- U88 - BTOEK STRAIGHT*- 

130 *97% - 98-0% -OH 8^4 . Attoy Nat. 10% 94CS . - 

100 97% 97% -0% -4% a» Abbey Nat. 11% 93 £. 

140*103% 103% -0% -0% 8.72 Aegoa7%92FL___- 


Tweed— BM- Offer- tor wet* YteM 
-■ 15G .96% 96% 0 01U9 

. 100 94% 95% -0% -0% 13.78 
.100 99 99% 0-0% 7.96 


E.I.B.8%99. 150 97% 97%-0%-lH 8JB8 Alg-Bk.Ned.5% 93F1 200 92H 93% 0-0% 835 


Euroflma 10% 93 

Elec. De Franc* 9 98. 

Dec. Oe France 9% 99. — 

Finland 9 96 

Flon-Exp.Cd. 8%92 

Finn. Exp. Cd. 9% 95 

Fort Motor Credits 91 

Gen.Dec.Clp.Carp. 9 93 — 


100*103% 104 -OH -0% 8.70 Austria 7% 94 ECU..„ — 100 90% 91% 0-1% 10.19 


... 200 100% 101-0% -iH 8-86 BaroUysAifcl3% 91 AS 100 

_ 200*102% 203-0% -1% 9M2 Belgtam 8b 

_ 250 100% 101% -0% -0% aeo Bell Canada 10%04CS- 200 


200 99% 99%-0%-0% 874 
200 102% 102% -0% -0% 8.84 
250 198% 99% 0-HJH 876 
500 *100% 101% -0% -<I% 871 


BarrfaysAusJ3%91AS 100 97 .97% -*0% -0% 15.29 

BetyvnOb 94 Ecal- 150 92 92% -0% -J % 1033 

8e» Canada 10% 04 CS. 200 99% 100% -0% -11036 

BP Capital 9% 93 £. >.- 100 90% 90% -0% -0% 13.47 

British Airways 10 98 £. 100 86% 87 -0% -1% 1239 


Gen. Elec. Cap. CrpOO 1/293 300 101% 101% -0% -0% 891 

GJJI.A-C. 8% 94 500 *98% 98% -0% -0% 937 

G. MAC. 996. 300 99 99% -0% -0% 916 

Ges.Mtrs.Cwju 9% 92. 200 100% 101% -0% -0% 873 

I8M Credit Carp- 8% 92. 400 99% 100-0% -0% 865 

IBM Credit Carp. 8% 91 250 199% 100% -0% -0% 8.76 

IBM Credit Corp. 992 250 100% 101% -0% -0% 881 

IBM Credit Carp. 9% 92— — „ 250 101101% -0% -0% 830 

Hair 8h 94 1500 98% 99% -0% -0% 8J5 

Italy 9% 95 1000 102% 103% -0% -0% 878 

Italy 9% 99. 1000 103% 104-0%-!% 8.98 

ItobC. W/YV4H94. 1000 109% 110% +1% -2% 2.25 

Japan De*. Bank 10 96 200 105 105% -0% -0% 836. 

KFWtaU.F1n.994. 300 100% 101-0% -0% 877 


British Airways 10988 

BriL Telecom 9% 93 £ 

Comm.Bk-AnsL 12% 93A S_ 
Coram.flkAm.13% 94N2S._ 


100 86% 87 -0% —1% 12.69 

150 90% 91% -0% -0% 1314 
100 *93% 93% 0-0% 15.10 
60 103% 104% 0 *0% 12.42 


Crtdit Fonder 9 96 Ecu 100 94% 95% 0-1% 10.09 


l_T.C.B.of Japan 9% 92_. — 200 100% 101% -0% -0% 886 

NewZfcaland994 850 99% 100-4)% -0% 9.04 

Nippon Tel .&Tet. 9% 98 250 102% 102% -0% -1 897 

Norway 8% 93 : 500 100% 100% -Oh -0% 854 

Portugal 8% 91 300 *98%. 99%-CH -0% 9J3 

Sumitomo Carp. W/W 4 93— 1300 118% 119% -rO% ~3h -U8 

Sweden 8% 96 200 99% 100% -0% -1 8.76 

Toyota 9% 91 200 101101% -0% -«% 832 

Toyota Mir. Carp. W/W 4 93... 1500 tlO3104h -tOh -lb 2 32 

Victorian Rep 11% 92. 150 104% 106-0% -0% 9-17 

World Bank 8% 99 1500 98% 99% -0% -1% 8.61 

World Bank 9 97 300 100% 101% -0% -1 832 

World Bank 9 93 300 101% 101% -0% -0% 854 

WorM Bank 9% 98. 300 101% 102% -0% -1% 893 

World Bank 9% 99 500 104% 104% 0-1% 8.88 

World Bank 9% 96 3001104% 104% 0-m% 830 

Average price change— On day 0 on week -1% 


CrLncaJ France 9% 92Eco. 100 97% 98% -0% -0% 1030 

DfUt-BtAus. 13% 93 AS 125 98% 99% 40% -0% 13.69 

Deutsche &k-Fbl. 15 94 AS. 100 102% 103 0 -0% 14 04 

Eiec.De France 9% 99C5 150 93% 94% -0% -0% 10.76 

E.I.B. 7 96 LFr — 100 *94% 95% 0 40% 8.0Z 

EJ.87% 99 R 150 91% 92% 0-0% 834 

81.3. 999 Ear 150 94% 95% -0% -1% 9.83 

Euroflma 7% 94 Ecu 100 91 91% 0-1% 1039 

Export D*.Crp.8% 9ZEco 100 '96% 96% 0 -0% 10.44 

Fed.Bto.Dv.Bk. 9 94 Ecn. 100 95% 95% 0-1% 10 32 

Fed.Bus.Dv.8k.9% 92 CS. 75 *97% 97% 0 40% 10.94 

Fern. State 7% 93 Ecu — 100 91% 92 -0% -0% 10.76 

Ford Cr.Can.10% 93 CS 100 *99 99% -0% 40% 11.03 

Fort Cred.Can.10% 96CS 125 98% 99% 0-0% 11.12 

Fort Cred.Fvnd.10H 93£- — 60 92% 93 -0% -1% 13.26 

G-MJV-C. Canada U 3/494CS.. 100 101% 101% 40% -0% 11.29 

-Hel«eken7%94FL. 150 98% 99% 0-0% 734. 

Hydro-Quebec 11 99 CS 400 100% 100% -0% -0% 1038 

Lloyds B*nk 10% 98 8 150 87% 88% -0% -1% 12.71 

Lloyds Bank 11% 98 £ — 100 91% 91% -0% -1% 13.06 

Montreal TsL2D% 93 CS 100 *97% 97% 0-0% 11.56 

Nat. Aio. Bk. 14% 94AS. 100 99% 99% -0% -0% 1435 


Montreal Tst30% 99 CS—. 
NaL Aio. Bk. 14% 94AV_ 


DEUTSCHE MARK 
STRAIGHTS 


teed BM Offer day week YleM 


Asian Dev. BK.694— — 200 90% 91% -0% 


Austria 6% 99 — 750 91% 92 0-0% 8.04 

Bk.Frpi, Earn. USSR 7 98 750 191% 92% -0% 0 8.71 

Bank of Tokyo 5% 93 - 100 93% 94% 0 +0% 7.99 

Commenbanko/s.5% 93. .300 93% 94% -0% -0% 7.71 

Credit Fonder 6% 99 500 91% 91% -0% -0% 9.10 


81.8. 6% 99. 600 88% 

81. B. bh 99 300 91% 

81.86% 96. 600 94% 

8i:B.6%95_ 300 94% 

Euro.CoalA5t«tf5%97_ 175 88% 

Eurofima 6% 96. 100 91% 


600 88% 88% 40% -0% 8.11 

300 91% 92% 0-2% 7.71 

600 94% 95 0 -0% 7.71 

300 94% 95 0-2% 8.03 

175 88% 88%-0%-OH 8.09 
100 91% 92%-0%-0% 7.90 


E^cDe/'*«e5% 97 300 07% 88% -£% -t% . 7.9« Dresoner FTnaoce 99 DM 

Hydro-Quebec 6% 99. 300 91% 91% -0% -0% 8.09 EEC 3 92 DM 

Japan Dev. Bk. 5% 95 — 300 87% 88% -0% -0% 836 Halifax BS94E 

««*5% 97 100 86% 87% 0-0% 8.21 lnvt_ In Industry 94 £. 

I3.0.B.7H 99. 300 94% 94% 0-0% 8.07 Leeds Perm. B/S. 94 £ 

Ireland 6% 97. 300 90% 90% -«% -0% 8X5 KnikMlct.8rt.3938. 

t?f nd 7^, 99 i; 500 94 94% 0-0% 802 New2fealaDd5978. 

!fil U 5£i 6 «r 9 2; ^r« W-0%42% 7J5 - HortheniRoek928 

KaL West BK. PLC69B 300 87% 88% 40% 0 833 State Bk. Nsw. 98 US 


Ireland 7% 99 500 94 94% 0-0% 8J2 

Malaysia 6% 94 150 96% 97-0% 42% 735 

KaL WeatBK. PLC696 300 87% 88% 40% 0 833 

Nippon Tetg.&Tel. 6 95..—. 400 90% 91% -0%.-l% 6.71 

Oesten.KoirtMt.593. 300 91% 92% 40% -0% Big 

Portugal 5% 92. .150 94% 95% -0% -0% 8.04 

Portugal 6% 95. — 150 93% 94% 0-0% 8.05 

PrivateankenSH 93. 150 91% 9240% -0% &41 

Royal Insurance 5% 92. 300 93% 94% 040% 8.4a 

Turkey 6% 95. — 500 90% 91% 40% 40% 8.70 

Union Bk, Finland 5% 94. 200 91% 91% 040% 837 

World Bank & 98. — 500 86% 87% -0% -0% 812 

World BK. 6% 97 600 89% 90% -0% -5 8.98 

World Bank 6% 99. 600 91% 91% 0-0% a 03 

Average price change— On toy -0% on week -0% 

SWISS FRANC Chauntn 

STRAIGHTS . teed Mi Offer day week YhU 

African Dnr.Bk.59fc 150 *86 86% 0 40% 7*3 

Asflnao 5 03 — 100 181% 8240% -0% 7J4 

S.F.C.E. 4% 98... 200 *84% 85% -0% +1 639 

B.M.W.Fifl.NeUl, 513. 150 180 80% 0-1% 6.71 

Britannia B/S. 4% 94 100 181% 82-0% -9% 9JJi 

OR. tat. W/W 3 83 125 186% 86% 040% 745 

Credit Lyonnais 4% 00. 100 *79% 79% -0% -2% 739 

E.l.84% 98. 150 *83% 8440% -0% 7.26 

Finn. Exp. Cd. 8% 92 75 198% 99 0 -3-8.76 

Fletcher ChalL 4% 98. — . 150 *74 75 0-2% 9,47 

LA.D.B. 62004. 200 *90% 91 40% -2% 733 

Kobe City 4% 98. 150 *82% 82% -0% -1% 7*8 

Leeds Perm. B/S, 4 % 93,„ 200 *88 88% 040% 8.45 

Malaysia 5% 98. 100 *80% 81% 0*1% 8.47 


New Zealand 9% 93 £: 100 89% 90% -0% -0% 13.42 

O.E.K.8. 10% 99CS 150 96% 97% -0% -0% 10 79 

Royal BiuSctrt-10% 98 £ 125 89% 90% -0% -1% 12.72 

S a ska t chew an 18% 93 CS-:..-. 200 97% 98% -0% 40% 10 93 

State Bk.NSW. 13% 93AS 100 97% . 98 0 -0% 14.68 

Sweden 7% 93 Eol 250 91% 92 -0% -1% 1019 

Sweden 1594AS 130 101% 102% -0% -0% 1428 

Toyota Mtr.Cr J0% 94CS 150 97% 98 0 -0% 10.93 

Toyota Mtr.Cr.11% 92CS 150 100% 100% 0 40% 11 05 

WorW Bank 7% 99 FL. — 300 92 92% 0-0% 834 

World Bank 10% 94 £* 200 93% 94% -0% -1% 12.59 

WorM Bank 13% 92 AS> — 100 101% 102% -0% -1 12.36 

Worid Bank 24% 94 AS^„i.. 75 100% 10 1 % -0% -1 % 13.67 

.Zentrapk. 13% 93 AS~, 7S *96% 97% -0% -0% 1433 

FLOATING RATE 

MOTES Spread. Bid Offer CMte Ccm 

Alitor ALriC-BW 94 ft 08 99.91 99.96 MfOlSS 

S25 0f %??iS* 9US — ^ — 0< * "- 50 W59 am 9% 

Befglun) 91 OS — Q 10030 1002021102 8 81- 

- -0*3 99.81 99-8628*021531. 

Credit Fonder-98 US .063 9938 99.9820/04 8.31 

^fflMrnton c e990M .031 10014 1002328/D1 8.16 

0 100.18 100.2822/02 6% 

Halifax BS 94 • j. 100.OO 100 07 9/02 15 Ik 

S V 10034 17/01 15^19 

Leeds Penn. B/S. 94 £ 0% 100.04 100.0915/0115 37 

• Milk Mkt-8rt .5 93 £. 9938 99.93 29; 03 15V 

— .07 99^ 100.09 sio2 its 

Northern Rock 92 £ 0% 99,84 9939 20/01 SL 

State Bk. Nsw. 98 US JLM 100 04 100 14 13 /o? n ni 

WdS^iSI«£ BS ' 9S£w ?!■ 99.^ 100.04 15/01 15.37 

Woo»wlcb595£_ 0% 99.98 100.0422/021531 

Average price Change... On day 40.00 on week 40.01 

“WpimX Cm. Car 

^6%02us 'a«7 ,,r % 

CBS r i Bf! XM 7 iK 02US V” 56 7 U7% 118% *2 040 

CBS. lac. 5 02 11$ — — N 4/87 200. *nu am 

taMdHKan.3^04 0S 7/89 348b. 93? m 

74 75 0 79 ?0 


issui. 8 & £ ^ fi 

MltehWBt3%04US__„ smxi*. »% 1% *S3S 

RextPle5%03£ Uf87 43 w? o 

— 5^8 Sit l»k lYii 

^ a W to 1} 3S 

Sjffi® 115 yn 13M. m 277 t2 liu 

SSKBgz— S H Si Si * l i s 


LA.D.B. 62004. 200 *90% 91 40% -2% 733 

Kobe City 4% 98. 150 *82% 82% -0% -1% 7^| 

lads Perm. S/S. 4% 93^^, 200 *88 88% 040% 8.45 

Malaysia 5% 98. : 100 *80% 81% 0 41% 8.47 

Maxwell Comm. Grp. 5 95— 150 *82% 83-0% o 9.14 


OmeaTittoZHQZn 

ta*»Hg*4%®£ 

MtadTUP ^- 
StotMSbMMitBE 

StaiSraptaSMUS. 


NaLBk. Hungary 5% 94...- 
Nationwide Ang.B/5. 4 93_ 
Prtv. Newfoundland 503^. 

■naitaDd4%*W. 

World Bank 5 03. 


Average price ctange._ On day -0% an 


75 *88 90 Q 0 831 
200 *86 87 -2-3% 8.73 
150 .180 % 81% -0% — 0% 720 
200 *83 84 0 4-1% 850 

ISO , *83 84 40% -0% 6.91 


° The Raanclal Times Lut, 1990. ReonidiKUon In whole or In 


8 agsc af ,c = is 1 1 J * Js 

” : 7/® fSOl 91% 92% ^J% 2b 87 

• No InfonitoiM av^table-prevtaw day's price 
f Only one market maker supplied a price 

M rttoMBUoB at the mid- price; 

g^trtiUtfassaa.'gss&Mi 

Kgs 

"tog. Cm, price -Nwninat aa£m. nfhnS^i? S“ IW,DB in “ 

SpBSssaaSSSfiSSESiFsS 

bond over the most recent prS'3 ^ atartt vU *** 
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rshjl Gilts slide at long end on news of low PSDR Korean 

*U 1 . . construct! 


By Martin Dickson In London and Janet Bush in New York 


r Kti-niafe 


UK GOVERNMENT bon ft 
prices plunged again yesterday 
by more than a point at the 
long end as the mariket reacted 
gloomily to a smaller than 
expected public sector debt” 

GOVERNMENT 

BONDS 


repayment (PSDR) for Decem- 
ber and to Itard workers' rejec- 
tion of a new pay offer. 

The day's news reinforced 
the two primary fears behind 
the market’s prolonged slide 
over the- past week and a half 

that - the Government's 
reverse gilts auctions have 
ended and that inflation Is - 
again under strong upward 
pressure. ■ ‘ ‘ ' 1 ’ : 

The market was weak almost 
from the : start, amid reports of 
Japanese investors taking cin^ 
rency-related profits, and then 
fell Bharply when it heard that 
the December PSDR was only 
£400m compared with forecasts 
of £2.1 bn. Several securities 
houses downgraded their esti- 
mates of the 1990-budget sur- 
plus from around £I1.5bn to 
£L0bn-£U)L5bn, Anther reducing 
the fih&Qbobd OF a resumption 
of reverse gilts auctions. 

The news from Ford UK in 


BENCHMARK GOVERNMENT BONDS 


US TREASURY.* 7.875, . 1 

8.up.; e 

JAPAN NO Vtt 4M O- * 

Mo 2 5.700 3 

GgtMANY , 7000' 8 

FRANCE BTAN &QOO 1l 

OAT 8.125 £ 

CANADA * 3.250. . . .11 

NETHERLANDS 7J2SO “ 

AUSTRALIA .12.000. 7 

London dosing, 'denotes New 
Yield#; Local martlet standard. 


‘ Coupon ' 

Data 

Price 

Cftanga- YWd 

ego 

•90 

• 13-500 

8/82 

101-20 

-11/32 12:82 

12.18 

11.87 

• -' :-8J9B 

1/38 .. 

81-31 

-24/32 - 11.30 

10.02 

10.71 

0.000' 

TO/08 

8030 

-38/32 10-21 

BM 

0.72 

I*’ 7.875, 

11/S9,. 

07*30 

98-23' 

+6/32 8.10 

8.02 

7.00 

8.125' 

8/10- 

+8/32.- R24 

8.10 

785 


W.3S76 +0054 «♦ ril 5.50 

83.7384 .-•••■ M7 SJ3 5.47 

9iLS500 +0270 7.85 7.53 7.18 

. 82.0568 +0.10# 10L17 laid 9.74 

81.5800 +0.050 0. 51 9Jg 9.14 

96.4500 + D.D7S 9.82 8.75 BuiB 

a&ssoo -awo *35 . -are 7.7a 

94.7053 +0.361 1&BB 1233 13.07 

morning session 

Prices:. US, UK tn 32 tk6l, others in decimal 

TocAofcof Deta/ ATLAS Price Source* 


the afternoon knocked about a 
farther Y* paint off prices, and 
the benchmark 11% Treasury 
stock .due 2003/07 closed at 
106%, down l%, fdr a yield of 
10.79. 

■ WEST GERMAN govern- 
ment bonds had a see-saw day, 
starting with a small bounce in 
the wake of Tuesday’s SO pfen- 
nig drop. 

However, prices retreated 
again on the news that the 
Bundesbank chained DM4. lbn 
from .the banking- system at its 


weekly securities repurchase 
tender, as it allotted 28-day 
funds at 7.70/8.00 per cent and 
56-day funds at 7.90/8.15 per 
cent. This was seen initially as 
tight but on reconsideration of 
liquidity the market recovered 
atouch. 

The Federal Government’s 
benchmark 7% January 2000 
bond was fixed at 97-57 after 
97.77 on Tuesday, to yield 7.61 
per cent after 7J58 per cent on 
Tuesday. In late trading it was 
quoted at 97.65 for a yield of 
7.59. • - 


■ TRADING in the Dutch mar- 
ket was dominated by the new 
&25 per cent 10-year state bul- 
let bond. 

It was announced on Tues- 
day that the auction had raised 
FI 5bn with the issue price set 
at 99.60, for a yield of 812$ per 
cent, less a 26 cents reallow- 
ance, or discount, to primary 
investors. It was quoted during 
a day of relative quiet trading 
as high as 99.74 and closed at 
99.70. 

■ JAPANESE government 
bonds, which fell sharply on 
Tuesday in Tokyo's trading 
day, recovered some poise yes- 
terday. In London, the key 
benchmark 10-year bond was 
trading late in the day at a 
yield of 6.61 to 6-64, around the 
same level as Tuesday's Lon- 
don close. 

■ US TREASURY bonds held 
steady yesterday morning, 
despite news of an unexpected 
widening in the November 
trade deficit and a stronger 
than expected gain in indus- 
trial production last month. 

At midsession, prices were 
quoted as much as % point 
higher, with the benchmark 
long bond quoted A point 
higher for a yield of 8J23 per 
cent 


The steady tone of the mar- 
ket was attributed partly to the 
renewed stability in Japanese 
stock and bond markets over- 
night after their recent sharp 
falls. This had undermined the 
Treasury market amid reports 
that Japanese investors were 
selling Treasuries to meet mar- 
gin calls in their home mar- 
kets. 

The drag from Tokyo and a 
negative reaction to last Fri- 
day’s news of a 0.7 per cent 
jump in US producer prices In 
December had pushed the yield 
on the long bond very near to 
BJ25 per cent, the top end of its 
perceived trading range. 

The merchandise trade defi- 
cit widened to Sl0-5bn in 
November from a revised 
shortfall in October of 
SlQ.25bn. Forecasts had looked 
for a November deficit of 
nearer S9bn. 

Any negative reaction to this 
news was mitigated by the 
interpretation offered by the 
Commerce Department, which 
attributed a $lbn drop in capi- 
tal goods exports between 
October and November to the 
strike at Boeing . 

The Boeing strike also 
helped boost industrial produc- 
tion 0.4 per cent in December 
from a revised 0.3 per cent gain 
in November. 


New issues trail off after declines of past two weeks 


By Deborah Hargreaves 

IT WAS A quiet day for the 
Eurobond market yesterday as 
new issue activity trailed off in 
the wake of sharp declines 
across the European govern- 
ment bond markets in the past 

INTERNATIONAL 

BONDS 


two weeks. - 

In the straight primary mar- 
ket, recent issues saw prices 
little changed. The Japanese 
equity-linked secondary mar- 
ket was a little stronger. . 

One of the most interesting 
issues yesterday- was a late 
floating rate deal for Compag- 
nie Bancaire, a French bank, 
managed by JJP. Morgan. The 
deal was still in syndication 
last night and expected to 
begin trading this morning. 

The £150m issue - with a 
further ElOOm on tap 
matures in March 1995 and is ■ 


priced at 99.80, with coupon 
paying a 3-month Libor flat 
rate. The issue, .for which total 
foes have been, set at 5 basis 


points, carries a put option 
from 1991 at a price of 99JJ0, 
increasing by 5 cents a year. 
Bankers Trust brought a 


Yl5bn deal for Mitsui & Co 
(Hong Kong) yesterday, but the 
quasi-private deal, carrying a 
coupon of 10 per cent, was not 


NEW INTERNATIONAL BOND ISSUES 

Bocrowf Amount ra. Coupon % Print M atu r it y Fan Book rumor 

STEULMQ 

Compapnle Sancalra<g)te . ISO (g) Bg.80 1995 Sbp JJ*. Morgan Sac*. 

US DOLLARS " ’ 

Dong Ah ConstrA lnd.Ca(h)5 SO {1-1 * 2 ) 100 2004 2bflb Swiss Bank Carp. 

Dslwa Housa tndutnyjaHHfr BOO 2%. 100 1995 2V1»a Nomura Int 

SWISS FRANCS 

Polly Pock lntFtnance(t>)+ - - 150 8* 100 1987 2b S.G. Warburg SodWc 

Sumitomo- CorpLLosslng(c)fi*ik- ,100 Zero 100 1904 l£ SBC 

Eur.Com and Stool Comm.*-** - 67.5 7b 89% 1888 ife SBC 

Eur.Coal and Stool Cotnm.*-*+ 67_5 7*4 100 1* 1988 14t SBC 

Homburglshca LB{b)**e 60 7\ 100% 1887 1% Merrill Lynch Cop.Mkta 

Yokowo MfaCa4d)4+* 47 b ' 100 1884 1>2 Nndco (Switzerland) Fin. 

yen . • 1 . ■ " ; - . . 

Mitsui and Co-(HJCong){f)e 15bn 10 101% 1894 1»i Banker* Truat Int 

TRIPS-Sarioa H(e)+ 2.33bn 7b 102 1983 2J\\ Toyo Truat Int 

THtPS-Sertoa Hr # 2-l35ba 8.1 102 1880 2/1*4 Toyo Trust hit 

ChriaManla Banfc(Q» 2-9tm B\ 101% 1982 1% Morgan Stanley InL 

*Wtth equity warrants. §Canver1R>le. A-+Prtvato placement. + Final terms. tFloaUng rate notes, a) Coupon cut by %% from 
indication, b) Non-callable. c) Put option 31/3/92 at 107% to yield 3238%. d) Put option 30/9/B2 at 108JZ to yield 3J81%. e) 
Reveres duoFcurrency Issue. Coupon payable In AS. Unlisted. f) Redemption linked to Nikkei stock index, g) Coupon pays 
3-month Libor flat Put from 1991 at 89.80 increasing Sbp p.a. Additional ElOOm on tap. h) Put option 14/2/85 indicated to yield 
St|-5%%. Call Jan.1BB2 at 104 decreasing 1 % put until 1984 and thereafter callable at par. 


expected to be widely traded. 

The Swiss market was fairly 
active with a range of private 
placements and just one public 
Issue, for Polly Peck Interna- 
tional. As expected, the 
SFrl50m deal was brought to 
the market by Warburgs, with 
a coupon of 8’/i and an issue 
price of 100. The deal matures 
in March 1997. 

A two-tranche private place- 
ment for the ECSC was trading 
within its fees late yesterday, 
after being brought to the mar- 
ket by Swiss Bank Corp. Other 
private placements included a 
SFr60m deal for Eamburgische 
Landesbank, a SFrlOOm issue 
for Sumitomo Corp Leasing 
and a SFr47m deal for Yokowo. 
• A floating rate deal was 
issued in Germany yesterday 
by Trinkhaus with an interna- 
tional syndicate. The DMlbn 
issue is priced at 100 and 
matures in February 2000. pay- 
ing a coupon of % under 
3-month Libor. 


group m 
$50m issue 


Japanese 
holds nea 



By Deborah Hargreaves 
and Andrew Taylor 

DONG AH Construction and 
Industrial, Korea's second 
largest construction company 
after Hyundai, launched a 
US$5 0m convertible Eurobond 
yesterday to finance its over- 
seas operations. 

The issue carries a coupon 
of I to 1*| per cent with a 
conversion premium of 65 per 
cent to 75 per cent. Final pric- 
ing will be decided tomorrow. 

Swiss Bank Corp, which is 
joint lead manager with Dong 
Sub Securities, said it was 
only the eighth convertible 
issue to be permitted by the 
Korean authorities, which 
fiercely restrict foreign 
shareholdings in Korean com- 
panies. 

The Eurobond issue carries 
a five-year put option, which 
yields 5 1 * to 53* per cent in 
February 1995. It is callable 
from January 1 1992, with a 
104 per cent yield in the first 
year declining annually to be 
callable at par in 1995. 

Dong Ah’s overseas 
operations have usually gener- 
ated more than half the 
group’s turnover, although the 
domestic construction market 
is increasing rapidly. 

Most of Dong Ah’s overseas 
work has been in the Middle 
East, where the group’s access 
to cheap labour from Thai- 
land, and more recently coun- 
tries such as Bangladesh and 
India, has given it a competi- 
tive advantage. 

Dong Ah is the largest 
export earner in the construc- 
tion sector. Its overseas order 
book is currently worth more 
than USS6.5bn. 

Its biggest contract is as the 
main contractor on the $3.6bn 
first phase of the Great 
Man-made River development 
in Libya. This water supply 
and Irrigation project, when 
completed next century, is 
projected to have cost more 
than $27bn - making the 
Channel tunnel look small by 
comparison. 

Dong Ah has recently 
received a letter of intent for 
the S4.6bn second phase of the 
project. 

• The issue was well received 
yesterday in a thin market, 
where it was trading at 104 ^ 
to 105. 


By David LasceUes, Banking Editor 


MITSUI Bank. Japan's ninth 
largest, has acquired a stake of 
just under 5 per cent in Ham- 
bros, tbe London merchant 
banking group. 

Hambros says it views the 
stake as a friendly approach by 
a bank with which it has been 
associated for some time. Links 
go back to 1973 when the two 
set up the joint financial ven- 
ture Hambro-Mitsui. 

The investment has been 
accumulated over a long period 
and adds to the growing list of 
international shareholders in 
Hambros. The largest is Isti- 
tuto Bancario San Paolo di 
Torino with UL34 per cent, fol- 
lowed by Baltica of Denmark 
with 12.3 per cent. UK insur- 
ance group GRE with 8.7 per 
cent and Banco Bilbao Vizcaya 
with six per cent. 

The investment is a further 
indication of increasing Japa- 
nese interest in merchant 
banking - for instance. Bank 
of Yokohama bought Guinness 
Mahon last year. 

Confirmation of the Mitsui 
move came as Hambros 
announced that it was extend- 
ing its European mergers and 
acquisitions network by set- 
ting up a co-operation agree- 
ment with Amsterdam Invest- 
ment Bank, a newly 
established Dutch investment 


institution. 

The two banks will provide 
corporate finance advice to 
companies interested in mak- 
ing cross-border acquisitions. 

Amsterdam Investment 
Bank has 20m guilders in capi- 
tal, and is part of the Pacific 
Investment Holding group. 
Amsierdam-Rotterdam (Amro) 
bank is one of its shareholders. 
It is a fully licensed bank and a 
member of the Amsterdam 
Stock Exchange. 

The arrangement means that 
Hambros now has a partner in 
each of seven countries. The 
other partners are De Mello 
Group (Portugal). Bayerische 
Vereinsbank (Germany). Hol- 
tug & Audon (Denmark), Kre- 
dietbank (Belgium), Istituto 
Bancario San Paolo di Torino 
(Italy) and Banco Bilbao Viz- 
caya (Spain). 

Sir Michael Butler, the exec- 
utive director responsible for 
Hambros European network, 
said yesterday that the volume 
of cross-border M&A activity 
was rising sharply and proba- 
bly doubled in 1988. Hambros 
did four deals last year which 
were directly attributable to its 
network, and was now working 
on 47 mandates, he said. 

Sir Michael said he expected 
Hambros* next continental 
partner to be in Austria. 


Australian Government in 
issue buyback to cut debt 


By Deborah Hargreaves 

THE Australian Government 
announced yesterday that it 
had completed a reverse tender 
offer to buy back three long- 
dated sterling issues in a bid to 
reduce its international debt 

The reverse tender offer was 
the first of its kind in the ster- 
ling bulldog market The Gov- 
ernment bought just under 
£100m of £i8&m stock offered to 
it from an outstanding total on 
the three bulldog issues of 
£233m. 

The Government bought 
£81.6m of the 13 Vi per cent 
issue due in 2010, out of a total 
of £73.9m offered, with a lowest 


price of 118.^ and a highest 
price of Z19. /*. 

For the 9 Vi per cent issue, 
the Government bought £32 .3m 
from £58.9m on offer at a low- 
est price of S6. % and a highest 
price of B7. 

In addition, it bought £36.7m 
of the £53m offered in the 
11% per cent issue due in 
2015, at a lowest price of 
101 -h and a highest price of 
102. Vs. 

The tender offer leaves a 
fairly small amount of stock 
with margins ranging from 
92-95 basis points over the ref- 
erence gilt. 
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. EQUITY GROUPS 

- & SUB-SECTIONS 

Figures in parentheses stknr number of 

- ' stocks per section 

l) CAPITAL SOOPS (293) 

2 Building Materials (27)-..:.^....: 

3 Contracting, Construction G6) .. 

4 Electricals Q0) 

5 Electronics C30) 

6 Engineering-Aerospace (8) 

7 Engimeriflg-Geqeral (45) .. ' 

8 Metals and Metal Forming tt) .... 

9 Motors 

10 Other Industrial Materials (25) 

21 CONSUMER GROUP Q79) .... 

22 Brewers and Distillers (22) 

25 Food Manufacbrlng(19>..... 

26 Food Retailing 061 

27 Health and Household (13) 

29 Leisure (33) J 

31 Packaging & Paper. (15) 

32 Publishing & Printing (17) 

34 Stores Gl). 

35 Textiles 03) 

40 OTHER GROUPS 082) — 

41 Agencies (1(0 — 

42 Chemicals (22) 

43 Conglomerates 03).. 

44 Transport (13) 

46 Telephone Networles(2> ..... 

47 WaterOO) 

48 Miscellaneous (26) 

49 INDUSTRIAL GROUP (484) 

51 011 & Gas (16) - 

59 500 SHARE INDEX (500) 

61 FINANCIAL GRDUPQ14) 

62 Banks (9) - — 

65 Insurance (Life) (7>. 

66 Insurance (Compos HeK7) 

67 lnsarance(Bri>kers)(6) 

68 Merchant Banks (8) ." 

69 Property (49) — : 

70 Other Financial (28) 

71 Investment .Trusts'(68) 

91 Overseas Traders (5) — ' — 

99 ALL-SHARE INDEX (687) i ; 
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REDEMPTION YIELDS 
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114.77 

-049 

U5.ll 

2 

5-15 years 

12535 

-039 

12633 

3 

Over 15 years. 

13438 

-LOT 

135.86 

4 

Irredeemables.... 

15133 
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I British Genrentst 
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2 Coupon 
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8 Coupon 
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13 0ete& 
lb Loans 

17 


5yean~.- 

15 years 

25 years..... 


Wed 

Jan 

17 

Tue 

Jan 

16 

Year 

890 

(approx.) 

10.63 

1035 

948 

1044 
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Oils - ..... 

Plantations - - 

Mbws 

Others - — 


Totals 


Rises 

Falls 

Same 

1 

95 

4 

1 

11 

28 

519 

210 

885 

234 

93 

370 

36 

11 

46 

3 

0 

7 

39 

52 

69 

80 

53 

117 

913 

525 

L526 


LONDON RECENT ISSUES 


EQUITIES 


1100 F.R 
« F.P. 
175 F3. 

T FJ». 
240 100 
f F.P. 

- F3. 

- F.P. 
942 F.P. 


210 F.P. 

f F.P. 

I F.P. 

t F.P. 

- FJ>. 

- F.P. 

(100 FJ>. 

138 F.P. 

C FJ». 

zSo f.p! 

005 F.P. 

i F.P. 

SCO FJ>. 

ITS F.P. 

240 U0 

55 FJ». 

t F.P. 

10 FJ». 

M0 100 

S2S F.P. 

t F.P. 

t F.P. 

t F.P. 

F.P. 
240 100 

£2400 £1000 
240 100 

240 100 

240 100 


1989/90 

Stack 

High 

Low 


ID) 

61 

V7 

« 

Atom Hew Tuba.., 
Do. Warrants 

66 

81 

*Air London 5p 


23 ‘AnaftflS HMgs. 20p 

100 AgifenHtaar 

53 Apgifr-ParkGiwp35|i 

(■ MUHtlc Rrv Worann ._ 

1 Bear Brand Warrants 

35 -BtaarelD 

215 •CafelwQ 

300 •OartwHCinoDU 

2&5 onosti Radio Up 

215 •OtybMdSJnra^Serfja 
54. EFM DrajotTa Writs' 05 
115 *FaaFon»UHre£l...-. 

41 Ftm Ptiltjne. Ira. To. 

18 Oo. Warrants 

103 Grastmr Dn. Cep. 

38 *1 Store Hklgi. lDu „ 

489 JFPfillppliaFdSl 

193 Da. WamnB 

99 Loil & New VorkCr. Tst _ 
621 MeUyslM Snillr. Co'i Fd. . 

233 Do. Waronu 

500 MtrihilmLGmalB 

69 fUlddratr Group 1« 

100 Mortbambrlaii Wets’ 

55 tht/wd Vtnjksi 5o 

U ’Mtuaice HMgs. 5p 

10 Prospect lntk5p 

LOO Serem Trent — 

25 -Kuna Group lp 

12 iSonty Group Sp 

195 SataoOISL W4UrAlp_ 
130 Do. B lp 

36 TBHififtlne.S«b.a.01p__ 

UM Humes Witer — 

1000 Waur Package Units £ 

100 wefcnWxer — . — 

100 WeuexWaur 

100 Yorfcaue Water 


Net Times GnredPfE 
Otv Cor'd YteURiUa 


R2J5 23 33 131 


M5J (23 63 j 73 
5.0 10 BJ 4.4 


- - - 393 

NLO - a4 

4.0 2.9 L9 23 7 


505 

71 

178 

66 

II 

Ml *3h 
37 

% 

130 

41 

158 +1), 
1588 *33 
1M +5 
166 +5 
165 +3 


- 0.6 

3.4 A2 83 
36 6.7 4.4 


k2.6 33 S3 
3.0 6 9 4.8 

- - 597 

33 23 13 6 


2.4 63 7.2 

29 73 52 

26 6.6 64 

24 67 63 


FIXED INTEREST STOCKS 



1989/90 

Stock 

Ctaung 

Price 

HIS* I 

1 Lnw | 


£ 



RIGHTS OFFERS 




OODeokH Index 2355.6; 10 am 2365.4; U am 2363.7; Noon 73b3.tr, 1 pm 2362.9; 2 pro 2357.7| 3 pm'2356 2s 330 pm Z359.5-. 4 pm 2370-B 
uT4£9(mlW MaunTFStyWd. (lifts and lows reaxd tw wl ties Ranges pcjlstel ln Sawri^ A ^ 
const Htems is available fiwn tae PubDwets, The Financial Times, Number One. Southwark Bridge, London SEL 9HL, price 130, W pest 34p. 


4M lo Fidelity Up 

ArtnPcbWtua 

«po I UattraalOp l 4om i -i 

i AoMBDud dWiwd-b Flsares hasal on pnapectM estlnuusal Dmbend rate paU or catraWe on part of capiul. 
eoier tostt v dhUeoa on faH oriul.g AEtmefl dhrtdem and ncU. q Eunlogi taseti on pnltimnaiv nqurts. « 
Dhldendiolrteiilettluie sxctel paymtnLu Forecast, srestlnuudouailseddlrldendraU. ca**r bases w prwkita 
wrt curings Ji OMdnd and yieia based on nwaeus ar other aftiwti estimates tor 1989.K OlfMeM and yield 
based ou presnedss w olher cfflclal estimates tor 1990-9L L Estlmaied onul bed dMdfM.cowr and o/e based on 
latest Mull e»iiHS.II DWdend and yield b»d on ntHNOis dr odieroffldil estimates (or 1990. NDMdnd and 
yield bred on rareeetss or other ofttosl estl males tor 1909/90. Q Grass.R Forecast mmaltsed dlddml.com- and 
pft raUo tasedae maptetns or otacroHkM estjnsres. Hf Aw Rama flenkli hard by tader.a (Weel to (bUm 
rf ndlam dares ASi rt9bU Ii .t lendBEttoaiPlaDng prtatn Untrqdmtoo. 6 Uaiuud leeurh Ins market. • Third 
BarioL 


TRADITIONAL OPTIONS 

• First Dealings Jan 8 Calls in ASDA, Control Sec., 

• lad Dealings Jon 19 Eurotunnel units, Hyman, Stanley 

• Last Declarations Apr 5 Miller, Hountlelgh, Pentiand, Pra- 
tt For settlement Apr 17 mler Coras.. Rolls-Royce. Put in 

For rate indications see end of De Beers. Put and call In Eurotun- 
London Shan Service net units. 


Nervousness about the stock 
market’s next move and the lower 
turnover yesterday in equities 
gave traded options dealers a 
quieter session. Activity In the 
FT-SE 100 index option tell back, 
though dealing in a limited num- 
ber ot selected stock options pro- 
vided some Interest 

Total market turnover 
amounted to 28.113 contracts, 
compared with 40,881 on Monday. 
The FT-SE cash Index’s 24 point 
gain prompted greater dealing In 
calls rather than puts. This was 
reilecled in the day's total turn- 
over, which was split between 
19,218 calls and 8.895 puts. 

The FT-SE index option was the 
busiest contract though yester- 
day's business was half that of 
Tuesday’s. Investors preferred to 
deal in smaller sizes, as the cash 

CALLS PUTS 

OpttoB im Apr Ad Joi Apr Jri 

AIISUOW 500 14 43 S3 5 14 25 

C510 ) 550 1 17 30 45 47 51 

M0 1 a - 95 95 - 

ASDA 110 7141] 20 3ij 719 10 

1*115 ) 120 3 9 15 10 13 15 


Brit. Alraon 200 
1*214 1 220 

240 


SmKI Bee- 
dum A 550 

1*586 1 600 

650 


British Site) 135 
1*136) 140 


15 25 » 1 

21] 14 18 10 

1 B 12 28 

6 17 18 3 

2 B 13 10 

- 60 77 - 

4 29 47 18 
1 13 27 67 

IS 33 40 lb 

3 22 26 8 

34 42 « I 

6 21 27 3 

1 B 15 28 

3 91] -2b 

- - 9ia 

70 112 140 1<> 
2S 78 105 10 

4 50 78 40 


C & Wire 550 13 52 55 7 25 35 

1*560 ) 600 1 27 40 45 52 59 

650 I* 12 - 95 98 - 

C pro Gold 1450 55 - - 3 - - 

1*14801 1500 5 - - 20 - - 

Quiuolfc 360 22 42 50 1 9 16 

<*380 1 3« 3 24 33 12 22 29 

420 1 13 20 42 43 47 

Com. (Jnloo 460 33 42 59 2 13 16 

1*991 ) 500 6 21 36 13 30 34 


GKN 42fi 20 37 50 2 20 25 

(*435 1 460 1 IS 32 28 45 48 

Grand Mil 600 27 53 70 3h 24 30 

(*624 > 650 3 26 45 33 52 57 

I Cl. 1130 16 55 85 20 64 74 

1*1148) 1200 4 33 64 64 102 104 

1250 2 20 - 107 144 - 

Jagur 800 52 - 52 ij b 

(*849 ) SS0 1] b Ij 1] - - 

Kmpnaiet 280 15 34 38 X'i 9 17 

(*2M) 300 4 21 25 10 20 27 


Lallnil® 325 8 - - 6 - - 

(*329 ) 330 - 25 30 -1321 

LandSrar 500 22 4S 60 3 13 17 

(*520) 550 lb 23 33 33 38 45 

M4S 200 5 17 21 3 bb 10 

(*202 ) 23) 1 7 12 19 M 22 

240 I* 2b - 39 39 - 

STC 260 15 36 35 3 14 17 

(*270) 280 3 13 24 13 24 30 

SatKDury 2tt0 6 19 24 S 10 13 

P’264 ) 280 l 9 M 20 22 24 

Shell Trans. 460 9 Z7 40 6 18 27 

1*400 ) 500 1 11 20 42 48 30 

Suntan L10 7 16 14 2 fa 10 

Piifa) 120 2 10 14 7 10 14 


index swung within an 18 point 
range. The index option traded 
8.285 contracts, of which 2.873 
were calls snd 3.412 puts. The 
busiest series was the January 
2,400 call, which turned over 783 
contracts. 

The stock market's recent 
losses followed by yesterday's 
rise led to an increase in the 
implied volatility of FT-SE caJIs. 
One analyst said this reflected a 
shift in sentiment towards the 
idea that the equity market could 
rebound still further from the 
losses posted last week. 

Among the stock options, Brit- 
ish Steel was the most active, 
where a UK house was said to 
have bought SCO January 135 
calls at 3^ip and 250 April 145 
calls at 5p. Total market turnover 
amounted to 1,338 contracts, of 

CALLS PUTS 

4m Apr Jal Jjw Apr J«( 

Trafalgar 360 - 38 47 - 19 28 

(*367 > 377 5 - - 15 - - 

Ihd BtKuio 3J0 25 37 4fa lij B 11 

<*354 ) 360 4 20 24 U 22 24 

Unilever 650 32 551] 76 2 UU 18 

1*679) 700 2 25 It 46 24' 4 35W 40 

Ultramar 360 12 30 43 5 18 23 

(*367 ) 390 2 18 27 28 35 38 
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900 7 27 - 83 88 - 
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280 22 34 41 3 5 9 

300 9 21 26 41] 13151] 
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CadtBfySdi 300 58 65 77 li* 5 7 
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P.8 0. 600 49b 65b 65 4 17b 22b 

(*637 ) 650 16b 36b »b 23 40 \ 45U 

Pllldagua 220 19 30 34 5 7 12 

(*232 1 240 7 18 22 13 16 21 

PrudatllJf 220 12 17 24 6 11 13 

P224 ) 240 3 9 W 19 23 25 

total 230 15 27 - 7b 13 - 

(*236 1 240 - - 29 - - 2i 

R.TZ 550 - 52 68 - 22 25 

C571I 600 12 26 42 36 50 51 

Scot. & Hr* 330 25 40 47 10 19 26 

(•339) 360 11 22 32 30 36 40 

Ten 180 175, 23b 29b 2 5 fab 

(*193 ) 200 5 12 18 10 12 b 15 b 

OPtit 1m Utr Jaa Jta Hir Jw 

Asbej Kjl 180 2b 4 14 4 io 13 

(*180 1 200 1 3 fa 22 25 23 


feta lot Mar May Jai Hir Way 

Ferani 35 4 b 7 9 3 6 7 

(“36 i 40 lb 4b 7 6 8 9‘i 

Polly PKk 390226 441, 53 2b D I, 21b 
i*4U) ) 420 5 26 b 36b 15b 2?b 36 


which 1.738 were calls and 200 
puts. A purchase by Citicorp of 
500 May 240 Hanson calls at 
12 >2 P made it a busier stock. 
Hanson traded 1,332 lots, of which 
1,177 were calls and 155 puts. 

Of the other busy contracts. 
Cable and Wireless traded 1.251 
lots, of which 871 were calls and 
380 puts. The April 550 call was 
the busiest and traded 323 con- 
tracts. 

In spite of yesterday's lower 
turnover, the latest open Interest 
figures show that until Tuesday, 
the number of contracts outstand- 
ing continued to increase. Total 
market open interest at the close 
of business on Tuesday stood at 
B73.745 contracts, compared with 
863,377 on Monday, while FT-SE 
open interest rose to 111,785 from 
109.742. 
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UK COMPANY NEWS 


Ten-pin 
First Leisure 



helps 

£25m 


By Andrew Bolger 


TEN-PIN BOWLING helped 
First Leisure to once again 
strike all the right notes in the 
City yesterday when it 
reported a 25 per cent increase 
to £25 .2m in pre-tax profits for 
the year to October 31. Turn- 
over was up 13 per cent at 
£91. 7m. 

Lord Delfont. chairman, said 
the success of the Super Bowl 
centres was the main factor 
b ehin d the 58 per cent growth 
in pre-tax profits of the enter- 
tainment group's sports divi- 
sion to £7.46m. 

The dancing division saw 
profits increase by 20 per cent 
to £i0.3m ana four large new 
discotheques were added at a 
total cost of £14m. Three more 
were under construction, one 
was in the development stage 
and 15 other sites had been tar- 
getted. 

The resorts division - which 
includes the Blackpool Tower 
and Winter Gardens and the 
piers at Blackpool, Yarmouth. 
Eastbourne, Southsea and 


Llandudno - saw profits grow 
by 10 per cent to £ 12.5m. 

However, Mr John Conlan, 
chief executive, said those fig- 
ures had been depressed by the 
disposals of pubs and arcades, 
and on a like-for-like basis 
profits growth in that div- 
ision had been about 15 per 
cent. 

Profits from the theatres 
division dipped to £1.2 lm 
<£1.3m). largely because 
changes of productions in the 
first half. However, Aspects of 
Love is now established at the 
Prince of Wales and Anything 
Goes at the Prince Edward and 
Lord Delfont said those produc- 
tions were expected to produce 
good profits for some consider- 
able time. 

Earnings per share rose by 
33 per cent to I3.66p, assisted 
by a lower tax charge of 25 per 
cent, compared with 30 per 
cent last year. 

A final dividend of 2.535p 
makes a total of 3.66p for the 


year, an increase of 35 per cent. 


© COMMENT 

At a time when leisure ana , 
lysts are busy marking down 
their profit forecasts in this 
sector. First Leisure had no dif- 
ficulty in exceeding its target 
of 20 per cent annual profits 
growth and is confident it can 
maintain that rate of progress 
for the next three years. The 
catch is that the good news is 
already in the share price, 
which closed up 3p at 232p. 
Forecast profits of £30m next 
year put it on a premium rat- 
ing of 14. Those already aboard 
will be happy to stick with it, 
including fund managers who 
have locked it away for 
long-term growth. Prospective 
buyers might conclude there 
are better bargains about, even 
although First Leisure's con- 
tinuing capital investment and 
success in refurbishing the 
downmarket image of bowling 
should continue to keep on 
impressing the City. 


on account loss 


By Alice Rawsthom 


SAATCHI & SAATCH1, the 
marketing group, yesterday 
saw £19m wiped oS its market 
capitalisation when its shares 
fell I2p to 242p on news of a 
S70m (£42 .2m) account loss in 
the US. 

Saatchi's shares were also 
depressed by unconfirmed City 
rumours that it is about to 
announce redundancies at its 
main London advertising 
agency. 

Backer Spielvogel Bates, one 


of Saatchi's US agencies, has 
lost the $70m corporate adver- 
tising account for Prudential 
Corporation of America, the 
financial group, to Lowe-Mar- 
schalk, the US agency owned 
by Lowe Group, another UK 
marketing concern. 

Lowe's shares rose by 16p to 
433p when the news broke yes- 
terday. The Prudential account 
is the biggest single piece of 
new business the group has 
ever won. 


Last summer Lowe con- 
verted its minority interest in 
Lowe- Marschalk to full con- 
trol. It acquired the remaining 
70 per cent held by Interpublic, 
the US marketing group, 
which, in turn, increased its 
holding in Lowe. 

The account loss comes at a 
difficult time for Saatchi, 
which is restructuring its 
interests - under a new senior 
management team - after 
tumbling into a loss last year. 


Re-listing refusal incenses BOM chief 


MR MICHAEL Lucas, the 
embattled chairman of BOM 
Holdings, yesterday attacked 
the Stock Exchange for its 
refusal to re-list the controver- 
sial property, oil and retailing 
business earlier this month, 
writes Vanessa Honlder. 

Unless the Stock Exchange 
is a law unto itself it cannot 
dump 20,000 shareholders and 
cannot by implication vilify 
me ..." he said. 

Mr Lucas said that in spite 
of six meetings with the 


exchange, he was never told 
why the shares were 
suspended in December 1988 
and several restructuring pro- 
posals were turned down. The 
exchange has indicated that it 
was not satisfied by the infor- 
mation provided. 

Some shareholders are press- 
ing for a Department of Trade 
and Industry investigation. 
This follows the announcement 
that BOM has sold its main 
asset - land at Kingsnorth in 
Kent - for £l2m and a 20 per 


cent stake in Surelatmch, a pri- 
vate company which acquired 
the land. Shareholders are 
incensed that this land was 
sold at a small fraction of the 
£75m which Mr Lucas said it 
was worth, with planning per- 
mission. a year ago. 

Discussions with at least 20 
potential buyers about tbe land 
- valued by three surveyors at 
between £9m and £L3m last 
year - had been unsuccessful, 
said Mr Lucas. Pressure from 
banks had forced the sale. 


A wheeler-dealer steers into harbour 

Andrew Hill looks at the closing stages of the Stena/Tiphook bid for Sea Containers 


F OR A bid originally cod- 
enamed “bearhug” there 
has been little physical 
contact during the hostile offer 
for Sea Containers. 

Since Tiphook, the UK con- 
tainer rental company, and 
Stena, the private Swedish 
ferry operator, launched their 
bid in the US last May. the 
forces of predator and prey 
have been spread out between 
London and Bermuda. Gothen- 
burg, Washington DC and New 
York. 

Teams of company lawyers 
and investment bankers have 
confronted one another across 
the continents and courtrooms 
in a struggle which has lasted 
nearly nine months. Sea Con- 
tainers has resorted to com- 
plaints to the European Com- 
mission, accusations that 
Stena's founder once traded 
illegally with the Eastern bloc, 
and, more practically, a $1-1 bn 
defensive programme of asset 
disposals. 

Yet the two sides' manage- 
ments have not met face to 
face since the offer was 
launched. 

But today, 237 days on, Sea 
Containers’ president, Mr 
James Sherwood, is gathering 
his international board of 
directors to recommend that 
they accept Tiphook and Sten- 
a's offer to bay most of the 
group’s ferries and containers 
for about $lbn. If agreed by 
directors and shareholders - 
and not scuppered by legal 
objections from the original 
buyers lined up for those 
assets - the hostile bid will 
lapse. 

Mr Sherwood has often 
seemed to dictate the progress 
of the Sea Containers saga, 
revealing his strategy piece- 
meal to the press. True to his 
reputation as a formidable 
wheeler-dealer, it is money 
which has eventually swayed 
his apparently unshakeable 
resolve. The latest Stena/Ti- 
phook proposals - delivered to 
Sea Containers’ investment 
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olus the Irish Sea service and 
the Harwich/Hook of ffoltond 
route, already shared with Sea- 
link, thus establishing a Euro- 
pean foothold south of its east- 
ing Baltic ferry operations. 

Stena is faced with the chal- 
lenge of introducing Its cruise 
style service on the much 
shorter Channel crossings 
without losing the regular cus- 
tomers who tolerate more basic 
fe cfiWvA When Mr Sherwood 
himself attempted to upgrade 
the Sealink service to the 
Channel Islands three years 
ago he nearly brought the 
whole group to its knew. 

• Sea Containers' position is 
perhaps the most intriguing of 
the three. - 


Jan 


bankers by Stena's New York 
lawyers a week ago - are 
worth more than the predators' 
first two bids for the whole 
group. 

Tiphook is to pay 3537m in 
cash for the group’s dry cargo 
containers, its chassis and its 
tank container leasing and for- 
warding business. Stena is to 
put up $430m and hand over 
some $53m worth of Sea Con- 
tainers shares for most of the 
Sealink ferry business. Its orig- 
inal offer for the whole ferry 
operation, pins sundries such 
as Sea Contetners’ stake in Ori- 
ent-Express Hotels, was just 


Broadly the arrangement 
looks like a vindication of Mr 
Sherwood’s stolid resistance to 
the Stena/Tiphook overtures. 
The impression that highly 
paid litigators have been put 
through their paces to no effect 
is probably misguided. After 
months apparently becalmed 
in Bermuda, where Sea Con- 
tainers is registered, it was the 
supreme court's crucial 
November decision favouring 
Sea Containers, that allowed 
the bid to set sail on the final 
leg of the nine-month voyage. 


The arrival of a new deal, 
which took the markets by sur- 
prise, is also altering observ- 
ers' expectations of the wide- 
ranging in the world- 

wide shipping and container 
industry which were always 
bound to emerge from this bid. 
• Under tbe new proposals, 
Tiphook would join the giants 
of the container rental indus- 
try Genstar and Itel Corpora- 
tion. Sea Containers' basic dry 
cargo containers were origi- 
nally earmarked for Genstar, 
in a deal which would have 
made the group by far the 
world's largest container rental 
company. If Tiphook now buys 
those assets then it will join 
the elite, each owning between 


400,000 and 550,000 container 
units. 

• Happily for Tiphook’sUK 
shareholders, the new deal 
would leave the group’s bor- 
rowings almost untouched at 
2 Vi times -shareholders' funds. 
Tiphook bad already set up 
funding for the original bid 
with a two-stage rights issue 
and borrowi n g facilities, but 
under the asset purchase 
agreement, the UK group 
would not be burdened with an 
estimated 3300m of debt 
attgc hg d to the container busi- 
ness. . 

• Stena plana to buy the best- 
travelled of Sealink’ s cross- 
Channel routes — Dover/Calais 
and Folkestone/Boulogne - 


The original defensive plan 
to sell SLlbn of assets would 
have left the principal Sealink 
routes in Sea Containers 1 
bands. Under the Stena/Ti- 
phook proposals foe group will 
control a mss ordered selection 
of operations, including some 
development land, the 42 per 
cent Orient-Express stake, the 
Hoverspeed hovercraft service, 
Sealink 's foie of Wight ferry 
routes and the valuable refrig- 
erated and specialised contain- 
ers. 


Sea Containers investment leg of the nine-month voyage. 3 - 

Trilion pays dividend after two-year break 

rnnrr mvr ik. „r m lOm NiHiMm) with a Inga Thu lino alcn 


Mr Dan Stem Olsson, chief executive of Stena, c onfirm ed 
yesterday * hat Mr Rudolph Agnew, former chairman of Con- 
solidated Gold Fields, would Join the board of Sealink British 
Ferries if the Swedish terry operator bought the business. 

Mr Agnew, who became a non-executive director of Hanson 
when the conglomerate bought Gold Fields for £&Sbn last 
year, been advising: Stena an its joint bid for Sen Con- 
tainers tor the last three months. 

Stena and Tiphook, the UK container rental compan y. 
mmarniwJ their proposal to boy most of Sea Containers 
ferry and container assets mi Monday and it Is likely to be 
approved by Sea Containers* directors today. 


TRILION, the television and 
production company, yesterday 
said it was restoring dividend 
payments after a two-year 
break and had moved back into 
the black in the year to end- 
September 1989, writes Clare 
Pearson. 

Trilion made a pre-tax profit 
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SEVERN TRENT PLC 


The advisers to Severn Trent PJc for its privatisation and flotation 


Lloyds Merchant Bank Limited 
Financial Advisers 


James Capel & Co. 
Stockbrokers 


City & Commercial Communications PLC 
Corporate & Financial Public Relations Advisers 


congratulate Severn Trent Pic on its flotation and wish it continued success. 
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LLOYDS MERCHANT BANK LIMITED 

A member of the The Securities Association 


of £L13m, compared with a loss 
of £602,000. It proposes to pay a 
0 J5p dividend for the year. The 
shares rose 4pto49p yesterday. 

Proceeds of the sale of Tri- 
lion’s Dockland studios, which 
were received in March, meant 
borrowings were repaid and 
interest income earned during 
the second half of the year. 
The interest position changed 
from a debit of £X.69m 
in 1988 to a credit of 
£298,000. 


The pre-tax line was also 
helped by a £546.000 (£2560X30) 
exceptional credit, arising from 
foe sale of a 9.5 per cent stake 
in Broadcast Communications, 
the maker of Channel Four’s 
Business Daily programme 
which was acquired by the 
Guardian and Manchester 
Evening News last autumn. 


Earnings per share were L8p 
(L5p loss). Turn over stood at 
£1 3.65m, against glff-lmr 


DIVIDENDS ANNOUNCED 
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Rockware revises profits 
estimate down by £3m 


By Maggie Urry 


ROCKWARE, toe glass and 
plastics packaging group, 
warned yesterday that its prof- 
its for 1989 would be lower 
than it had expected, although 
still up an the previous year. 

Pre-tax profit would be of the 
order of £io.5m, up from a 
restated .£9 l2di in 1988, but that 
was ~S8ul , below its : earlier' 
hopes., y. ■/.■Xs 
- Mr Airthony Hargreaves*, f 
finance director, said 1990 
ahould see a recovery from tbe 
problems experienced in 1969. 
The toares fell 3p to Slp. 

Analysts had been looking 
for profits -in the £13m-£14m 
region, having revised down 
earlier hopes of about £17m. At 
the half-year stage the group 
made 52 per cent more at 
£5An. On a £10-5m profit and a 
17 per cent tax charge, fully 
diluted earnings for 1969 would 
be 4.7p (6.25p) per share. 

Rockware blamed two prob- 
lems for file Iower-than-expec- 
ted profits. Over £2m of the 
£3m were trading losses from 
its flerihlfl. packa g in g division 


Norfolk Capital 

dissidents 

criticised 


By Andrew Hill 


Three directors of Norfolk 
Capital Group, the hotel com- 
pany teeing a management 
coup by Balmoral Interna- 
tional and a boardroom split, 
have criticised fellow directors 
for wanting to appoint Bal- 
moral's managing director to 
the hotel company’s board. 


The dissident directors - 
Lady Joseph and Mr Tony 
Good - will vote to elect Mr 
Peter Tyrie, a hotelier, as a 
non-executive director at a 
special shareholder meeting at 
the end of this month. 


in a letter to shareholders, 
Mr Tony Richmond-Watson, 
Norfolk’s chairman, said Mr 
Tyrie’s appointment would be 
“seriously detrimental” to the 
company, because of funda- 
mental conflicts of Interest 
between the objectives of Bal- 
moral and Norfolk. 


Mr Tyrie beads a trio of Bal- 
moral executives, who want to 
oast Norfolk’s wumagtag direc- 
tor and manage tbe company 
miiief a five-year 
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Our European Special Situations 
Fund is .desi gn ed to give long-term 
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the European stockmarkets. 
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“We're going to end tip with 
a business that's going to earn 
910 a share in 1991, and weTe 
also going to have quite a lot of 
cash which will be foi 
part of a recapitalisation," 

Mr Sherwood this week. 


Arbitrageurs are now await- 
ing details of this new recapi- 
talisation, expected to match 
the original STOsa-ahare defen- 
sive plan. Sherwood loyalists, 
on the other hand, who have 
seen tbe tycoon build the busi- 
ness from nothing; and more # 
than double Sea Containers’ 
share price in the last year 
through sheer determination, 
will be looking to the longer 
term and wondering what the 
great optimist will make from 
his diminished empire. 


which had suffered in a 
depressed market, with vol- 
umes down and raw material 
costs high. As a result the 
group had dosed its Swindon 
factory and transferred the 
machinery and business to 
South Wales, 

. . The Swindon factory had 
been- sold for a price which 
more* than covered .closure 
costs. . Mr, Hargreaves said 
there would be a £200,000 
exceptional credit In the 1969 
figures. 

The other problem had been 
in the glass division, which 
Rockware had expanded late in 
1988 by the acquisition of CWS 
Glass from the Co-operative 
Wholesale Society. The group 
had been planning repairs to 
some of its furnaces during 
1990 but tetitts had appeared 
and so repairs had been 
brought forward. 

That meant toe furnaces • 
were out of action when 
d ema nd for bottles was strong, 
and Rockware lost around £lm 
of profits as a result 
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GOLD MINING COMPANIES' REPORTS 
FOR THE QUARTER ENDED 31 DECEMBER 1989 

Alt companies mentioned are incorporated in the Republic of South Africa 


Working costs p&k 



Company Regtemkm No. 050341206 
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Cbmpany Restoration No. 8749197008 


. Issued capital- A 2S0 DflOordinary shares of Rl each. 

" ?5 000 deferred shares of R2 each. 
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Gold produced (kg) 

Wo rid ng revenue (R/kg) 

Working costs (Mg) 

1 tft/r milled) 

Working Income/flose) (Meg) 

Gold price recahrod (R/kg) 

War) 

HNANCtAL RESULTS 0t*OOO) 

Working revenue " 

Working costs. 

Working Incomefllossl 

Sundry Income- nal...., - 

Tribute and royalty peymems-net 

.Income before taxation 

Taxation ; 



.. . 

- 




CaprtalaxpendHurertfeoouprnei 



12971 


68 

277 



Quarter 

ended 


Quarter 

ended 


Yaor 

anded 


. .31.121989 ■ 

Vaef 

303.1989 

Veal 

31.121999 

Veal 

DEVELOPMENT 

NeW. 

V.Cft . 

Reef 

V. CM 

. Reef 

.V.CJL 

Advanced 1 fm) 

502 

■ »' 

900 

488 

3197 

1668 

Advsnoation reel (m) 

.81 

134 

207 

- 758 

627 

Sampled fm) 

85 

260 

. 126 

225 

716 

606 

Channel width (cm) 

10 

44 

TO 

39 

11. 

43 

Average value . 
-go?!....... ......... foft) . 

lUM 

<L2 

TWtf 

.78 

118,7 

8.6 


1182 

276 

1246 

■311 

1257- 

370 

-uranium (k&V 

3.012 

0,129 

.1,735 ' 

aisi . 

2370 

0.168 

- (arLkgA) 

30,12 

5,72 

17.35 

580 

24^9 

734 


Capital recoupment ,;... 
Otvidondsdedarad 


DEVELOPMENT . _ 

Advanced fm) 1026 832 3820 

Advanced on reef (m) £60 560 2208 

Sampled fm) 561 568 2070 

Channel width (cm) 166 163 165 

Average value -gold IgA) 14.8 9.4 9J 

- - (erngn) 2299 1 530 1 540 

REMARKS 

— Estimated capital expen d iture for the rmxt six months— B0.2 mfflton- 

- Dividond No. 113 of 40 cents par ordinary share and No. 104 of R22£7 per deferred 
the re were doctored. 


Quarter 

Quarter 

Year 

ended 

ended 

ended 

31.121989 

303.1989 

31.121989 

28600 

26081 

108288 

114000 

86000 

384000 

111000 

130000 

612000 

228 000 

216000 

996000 

4.7 

6J 

SJ> 

03 

09 

03 

M 

2 » 

2 2 

688 

562 

2215 

32804 

33478 

32172 

28866 

28890 

32667 

76.44 

75.17 

72.65 

3938 

3589 

14951 

32706 

32 338 

32081 

385 

370 

383 

19283 

18253 

71262 

1BB73 

1C238 

72357 

2316 

2017 

11095) 

1731 

1570 

5080 

540 

1550 

2000 

3507 

2037 

1875 

3507 

Vw 

1875 

38 

83 

853 

2287 

- 

2267 

1026 

832 

3820 

C60 

560 

2206 

561 

568 

2070 

166 

163 

165 

14.8 

84 

9J 

2289 

1530 

1640 


rcMvt.spji 

.* *'* K n bv £> 


■- Estimated capital eaependiture tor the next she months-RW minion. . _ v 

- Rnal divdaad No. 71 of 130 eema per share was declared. 

- At Margaret Shalt the ra-instafleiion of steelwork to the shaft' bottom has bean 
ooiwpMmd a n ti no rm al holottng has resumed. 

-In view of the virtual depletion of Veal Reef ora reserves, the mine is Increasingly 
' dependent On tho tower grade V.C.R. The V.C.R. lies proved to be highly erratic in 
. value and It la expected that this wHI toed to a reduction in gold output in 1890. 


Company Ihgl waliw No. B4/0237B/06 ■ . 

(A subsidiary of SUlfonrafa Gold Mlrilng Com pa ny UrrWtad) 

Issued capital -1 000 aharaeofRI each. 

Quarter Quarter Year 

FMANC1AL RESULTS (mXMft - ended ended ■ ended 

Ursnhm v , . . . , 31.12.1MB 303.7889 31. 12.) 980 

Ma t l MC omeaftarfxat l oa .^. ' 1805 . 1764 . 8588 

. Capital recoupment 88 . - 50 

Ohridenddadarad.... 6600 - 36500 

remarks" 

' — A final cTnHtkmd ofnO^tnHDcifrwosdecianKl . .» 


, ; • .• ra?» 
& 

; -T«w 

:• . i - 


Company Registration No. 014)20884)6 


issued capital -11 438 81 6 stock unioof 25 cents each. 

Quarter 

ended 

oreunnanuLn 31 . 12 . 1 sa 9 

Mined On 1 ) 42347 

OfB milled— undarg round It) 190000 

-surface dumps (0 20000 

-ratal (0 210000 

Yield -underground (an) A3 

-surface dumps tan) 13 

-combined tan) 4,1 

GoMproduced (kg) 852 

Working revenue (Mg) 32479 

Workingcoets (Mg) 27818 

(HA milled) 112*6 

Working income (R/kg) 4681 

Gold pnoe received (Mg) 32388 

ISA xd 375 

FINANCIAL RESUUS (R*000) 

Working revenue .- 27872 

WorUngMete *3701 

Wo rldng income ,-. 1 . 1 . 1 ' 3871 

Sundry Income- nor:... 7003 

Tribute receipta— net 161 

Incomebefore t a x a tion 5135 

TexMori • 861 


Quener 

ended 

309.1989 

42193 

174000 

13000 

187000 

4.1 

13 

33 

738 

32588 

32233 

127JTI 

333 

32482 

370 


Year 
ended 
31.12.1989 
195196 
821000 
S3000 
874000 
33 
03 
3.B 
3171 
31 862 
30650 
111,20 
1302 
31 870 
384 


Company Regist r a ti on No- 05Q3B34IP6 


tuaiedcapbaT-ll 000 000 onfinary shares of Rl each. 

• .jf-; -12 400.158 cumulative preference shares of R1 each. ; 

*■, . „ Quartnr Qusrtor 

OWAtlNO RESULTS 'ended end ed 



31.121989 

303.1999 


134639 

130SS9 


586000 

685000 


M 

6^ 

3700 

3651 

(Mg) 

32703 

32374 

. (RA m ated) 

26474 

26360 

10435 

164*84 

: (Mb) 

32703 

32311 


385 

368 


Puto treated .i.t.-. .a.*. ...... ...i.... AWOOT... 586000 

regd.^vT!:...: I...' o,i« 0.17 

RNANCtAL RESULTS CRDOOL . 

GoW- Working revenue 1 121000 118 M7 

- - Working costs _32MM- —5*5512 

— Working Income. 23047 21884 


ff month* 
ended 
31.12.1989 
265428 
1187000 
R2 
7361 
32638 
26427 
16438 
6112 
32508 
377 

1187000 

• 188 

0,16 


Uraohns- Working income 

Sundry Income- net 

Tribute payments- net.- : 

Income before taxation and Stam'aatiara at _ 

income I 

Taxation and State'ssha re of knoome 

OMderxlraoelved— Che mwea 

Share ofincoma- Beatrix mine 


7660 

4302 

3647 


Caphalrecoupment ...» 210 5 

Dividend declared 3432 — 

OaMrtar Quarter 

ended ended 

3132099 303.1999 

Kan- Kier. Kjtrh 

Black betley Main W3 Black bedey Mam UK3 Beck bertey 
DEVELOPMENT Deef Bee) BasfReef Reel Raef KaafReat Beet Beet 
Advanced .... (m) 238 1 934 - - 243 2192 - 7 765 8253 

Athrancedon 

reef (m) 1)1 1 180 - - 132 1 960 - - 37B 5043 

Sampled (m) 96 1 179 - - 113 1 542 _ - 330 6003 

Channel Width fem) 138 16 - - 167 23 - - 169 20 

Average value 

-gold . (gA> 3J5 Z£8 - - 85 15,8 - - 9.6 20J) 

- tcm-gA) 485 385 - -1482 384 - -1531 400 

RBMARkS 

- Estimated capital expenditure forthenextabcmomhe-ROJ mWlon. 

- Final dividend No. 102 of 30 centa per stock unit was declared. 


Marievale mine 

Continued reduction of operations 


ended 

31.121999 

Mabt UK3 
Beet Reef 
253 384 






Cepnalaxpentfiture 

Divide ndsdedarod—ordlnsTVeheraa .... 

-preference sheres 

DEVELOPMENT— Vee) Reef end limited V 
Reef 

Advanced — ■■ Jm) 

Advanced on reef ... ...-. fm). 

Sampled ■} m K 

Channel width ■ (cm) 

Averagevalue ^ . 


Frfmrwd wpasi expandtano far thehextalmnontna— B4.4 mflOon. 

Interim dividend No. 85 of30Oeems per ordinary ihere.and No. 11 of R13 minion la 

respect of the preference ilursswtfi ded&rod. 


Beatrix mine 

Yield up and costs down 





Capital expenditure. . . 
DEVELOPMENT 
Advanced 

Advanced on reef ... 

Sampled 

Chennai width 

Average value - gold 


- 

— 

— 

118 

283 

402 

91 

211 

302 

80 

208 

298 

110 

98 

102 

4£ 

6J) 

5,1 

524 

521 

522 


RBMARKS 

- Estimated a^pital expenditure lorthe next six months- ItW. 

- The mining of drive and haulage pHara has starred as moat other ore reserves are 
now exhausted. This should lead to a return to profitability as operations are 
wound down. 



ilogra 



Company Registration No. 05/2074306 


k-: ejci #i z.-» i i it • : 


Issued espial -9 625 OOOortfinary shares of R1 each. 

-3 825 03G 'A' cumulative preference shares cl RT each. 
-3 825 035'B'eu mutative preference share* of Hi each. 
—2465 000 XT cumulative preference shares of Rf each. 




Quarter 

Quarter 




ended 

ended 


OPERATING RESULTS 


31.121989 

303.1989 

31. 12 1989 

Mined 

- fm'/ 

119709 

117217 

451380 

Ore rniHed 

...ft/ 

478000 

500000 

2048000 

Yield 

..tor/ 

5.7 

6.3 


Gold produced 

..(kg) 

2710 

2655 

10715 

Working revenue 

(Mg) 

32 586 

32 485 

32103 

Working costs 

(Mg) 

26579 

27 640 

27221 

(R/t milled) 

150.69 

146.77 

142.42 

Working income 

. (Mg) 

6007 

4 849 

4882 

Gold price received 

. (Mg) 

32586 

32 360 

32 057 


. (Star) 

382 

367 

379 

FINANCIAL RESULTS (R*0O0) 





Working revenue 


88309 

86 248 

343981 






Working Income 


16279 

12864 

52309 

SundryTncome-net 


2659 

2449 

10 784 

Income before taxation and State's share of 




mcome 


18938 

15313 


Taxation andState'sshareofincome .. 


1 701 

1498 

537D 

Income after taxation and Suite's shore of 




Income 


17 237 

13815 

57 703 

Taxation offset on Oryx capital expenditure .. 

9837 

5159 

23517 

Attributable to ordinary shareholders . 


7400 

8656 

34186 

Capital expenditure 


382 

2 752 

5164 

Dividend declared 


13956 

— 

23356 


DEVELOPMENT 


Quarter ended 
31.121989 
Basal Leader 
Reef Reef 

Quarter ended 

303.1989 
Basal Leader 
Reef Reef 

Vb< 

Jt. 

Basal 

Reef 

Advanced 

( m ) 

3520 

302 

2680 

104 

12561 



612 

Ififi 

513 

69 

1835 

Sampled 


629 

189 

557 

65 

1800 

Channel width 


110 

122 

120 

147 

115 

Averagevalue 
-gold 

....( BA) 

1Z 

4.1 

73 

4 2 

7.9 

- 

(cm.g/i) 

860 

600 

845 

618 

903 


RWARXS 

- Estimated capital expenditure for the next six months -R4Tmilf ion. 

- Final dividend No. 69 of 145 cents per ordinary share wee declared. 


(A division of St Helena Gold Mines Limited) 


OPERATING RESULTS 
Beima Rwf 

0r» milled 

Gold produced 

FINANCIAL RESULTS OYOOO) 

Nat Income oftertaMation 

Capital expenditure 


303 1969 31.12.1 

24890 89 


SHAFT SINKING 

Sinking of the aubverdcal vend lad on shaft progressed to 1 10 metrae below S ieveL 
CONSTRUCTION 

Underground development advanced 165 metres (previous quarter 265 metres) and 
exc a v ati on of 11 534 cubic metres ( previous quarter 17 918 cubic metres) was 
completed. 

Equipping of the main subvardcal headgear la in progress. 

RBMARKS 

— Capital axpendlturBlsflrUHicad by loamfrom Oryx Gold Holdings Limbed. 

— To date cap i ta l expen di ture of R402 mHlion has been committed, of which R392 
million has been spent. 

— The attention of shareholders is drawn to the quarterly report of Oryx Gold 
Holdings Umitad. which appears elsewhere In iMsednion. 


UIMISEL 

Gold Mines Limited 


Company Registration No. 72/10604/06 


Improved yield 


Issued capital - 28 000 000 shares of no-par value. 


OPERATING RESULT* 

Mined (m?) 

Ore milled (0 

Yield tan) 

Gold produced ng) 

Working revenue (Mg) 

Working costa fftkpf 

(KtmiUeO) 

Working income (Mg) 

Gold price received (Mg) 

(Star) 

FINANCIAL RESULTS (R'OOO) 

Working revenue 

Working costa 

Working Income 

Sundry income -net 

Milling fee paid 

Income before taxation and State’s ahare of 

Income 

Taxation and State's share of Income 

Income aftactexation and State 1 * share of Inooroa ... 

Capital expenditure 

Dividend declared 


31.121989 30.9.1989 


53352 52098 

30985 30060 

22367 22038 

1829 4 534 

1760 1 718 


Quarter ended 
31.121989 
Beeti Leader ACddto 


Quarter ended 
30.9.1989 
Bata) Leader Mkkue 


DEVELOPMENT Reef Reef Reef Reef Reef Reef 

Advanced .... (m) 2881 79 - 3167 169 40 

Advanced 

on reel (m) 133 30 - 59 96 7 

Sampled (m) 114 18 - 128 73 7 

Channel 

vmdth (cm) 136 256 - 143 201 96 

Averagevalue 

-gold (gAI 1.1 U - 7.3 2.7 B.4 

- (cm. QA) 104* 686 - 1045 544 BIT 

REMARKS 

- Estimated captal expenditure for the next six months -R6.Q million. 

- A study Into the feasibility of increasing production from the Baud Reef is under- 
way. 


1. On 17 Jawratv 1898 eflvkfands ware ded bre d by certain of tho ab ovem on tfcmad 
aoanfMldea, payable *o members ragietmd a* the date o# busfams aa2 February 1998. 
Tberegtetareof raambere of Mie eompanlmwfll be dosed from BMmiary 1990 to 
16 February 189a both days Wvhilh re. 

Tbe dividends ho declared m the oenaMOy of the RopObhC of Sooth Africa. Paymetiis 

from tba United Kingdom office wffl be mada in StarBng etthe rate of exchange ruB&g 
ca2ltadi 1890 , or the feat dny thereafter oe wMciianMof sorehenga toenroDaWa. 

Dividend warrants wB be poatad cm » March 1998. 

fo the ease of no»ncidaiit shareholders, taxation of IB percent w» be deducted. 
Theftdcdoditianaof payment may be Inspected at or obtabiad from the retfstared 
eBca 

Z. DwatoixBeatveluaBropraaBnt actual remits of seropSng. No abinMBca haabaao made 
{prwyatqBBiiMiitB whieh may be necessary whan setfasting ore lesanrea. 

1 M financial llgieea are tmaaOHd. 

A The qaretorty reports hove boon ippmed by the mpecthre boanfc. 


Johanoasb ot g. 18 January 1888 


General Mining BuJJdlng 

GHollerdSmt 

etohaonogburg 2001 

(TO B*x 51820, Marshalltown 2107] 


London office 
Geneor (UK) Limited 
30 Ely Place 
London EC1N6UA 


South Africa: 

Central Registrars Limbed 

154 Markot Street Johannesburg 2001 

(PO Box 4844^ Johannesburg 2000) 

Unltad Kingdom: 

Bereteys Registrars Limbed 
6 Greencoat Place 
London SW1P1PL 


GENC0R 


Coplet are mvoBobletrtim the London omne 




Company Regteirahen No. 59/0 1 1 26/06 


Issued capital- 14 000 000 shares of 90 cents each. 


OPBRATWG RESULTS 

Mined.. 

Ore milled 

Weld 

Goto produced 

Working revenue 

Working costa 

Working income 

Gold price rece*vod 


. . ta-V 

rig) 

(R\g) 

. . . rill^i 

.. (RA millea) 

ih.1 a) 

iR ig) 

iSart 


Quarter 

ended 
31.11.1989 
43 053 
145000 
3.6 
520 
32 665 

31 100 
111.53 

1 565 

32 686 
387 


Quarter 

ended 
303.1989 
39 683 
154 000 
3.5 
537 
34 009 
30 223 
105.39 
3786 
32 397 
370 


FINANCIAL RESULTS (R*O0O) 

Working revenue 18996 18263 

Workjngcosta 16172 16230 

Wotkingmcome 824 2033 

Sund'y income - net 834 2123 

Tribute end royalty pevmenie-n« - 3 

Income before taxation and State's ahare of 

Income 1058 4153 

Taxatlonand Slate's share of income 425 569 

Income after taxation and State's ihnre 

of income 1 229 3 584 

Capital expenditure 156 676 

Dividend declared - 4 200 

DEVELOPMENT - Kimbertev Reef 

Advanced fm) 467 485 

Advanced an reef fm.' 174 125 

Sampled (ml 173 137 

Channel widih (cm) 29 9 

Average value - gold I0T' 27.0 51.9 

- fcro.B/U 788 467 

REMARKS 

- Estimated capital exDenditure for the noxr sue months - R0.5 million. 

— Mming in the shall pillar started during the quarter. Normal shaft operation has 
been planned lor dunng and after the pillar extraction phase. 


Company Registration No. 59/01 124/06 


Issued ca prtal - 1 B 000 000 sh ares of 65 ce ms each. 


OPERATING RESULTS 

Mined (m** 

Ore milled ft) 

Yield ton) 

Gold produced (kgl 

Working revenue (as g) 

Working costs (Mg) 

(R/t milted) 

Working income (Mg) 

Gold price received (Mg) 

f*nr/ 

FINANCIAL RESULTS (R*000) 

Working revenue 

Working costs 

Working income 

Sundry income- net 

Tnbu to and royalty payments— net 

Income before taxation and Stale's share ofincoma 

Taxation and Sraie's she real income 

income aftertax ntf on and State 'a ahare of Inco me ... 

Capital expenditure 

Dividend declared 


Quarter 
ended 
31.121989 
44 047 
172000 
4.3 
742 
32315 
25592 
110.40 
6 723 
32287 
377 


Ouaner 
ended 
3041.1989 
42690 
175000 
4.0 
701 
33514 
27 638 
110.71 
6876 
32827 
372 


DEVELOPMENT — K/mberfey Reef 

Advanced (nr) 1114 1137 

Advanced on reef (ml 268 188 

Sampled (m) 267 149 

Channel width (cm) 20 13 

Average vsrtua- gold tg-W 39.0 33.2 

- fcm.grfj 788 442 

RBMARKS 

- Exploration development and drilling to delineate the orebody in the northern 
block is continuing. 

- Estimated capital expenditure for tit a next six months- R1J million. 


KINROSS 

Mines Limited 


Company Registration No. 63/00226/06 




/ - ' > r --V/S . 



VVINKELHAAK 

Minces LimrtecJ 


Company Registralkin No. 55/036051)6 




Issued capital - 12 180 000 shares of R1 1 


OPERATING RESULTS 

Mined 

Ore milled 

vieid 

Gold produced 

Working revenue 

Working coats 

Wort ing Income 

Gold pnoe recerved 


(mr) 

di 

(g.0 

(»g/ 

(Mg) 

(Mg) 

(Rn milled) 

(Rig; 

(Mgt 

(Sot) 


31. 11 1389 
133850 
535000 
5.8 
3 080 
32262 
21119 
121.58 
11 143 
32 248 
377 


FINANCIAL RESULTS IR’OOO) 

Working revenue 

Working costs 

Working income 

Tributeandroyaltypaymems-net 

Income before taxation and State's sharaol income 

TakationandStete'flsharepfincorfva 

Income after taxation end Stale's shore of Income ... 

Capital expenditure 

Dividend declared 


DEVELOPMENT -Kimberley Reef 

Advanced (m) 4 054 4 709 

Advareod on reef i ml 98T 1 140 

Sampled I'm) 980 740 

Channel wfoih (cm) 87 84 

Average value -gold ...... If* 1 10.5 108 

- temgs) 915 906 

REMARKS 

- Estimated capital expenditure for me next six months- (M5.3 million. 

- The sinking qf the No. 6 Main Shaft Hjs been completed and excavation of Dump 
chambers, settlers and ora passes ia in progress. The tonnago output from No 6 
Ventilation Shaft has increased to target levels. 
















2$ 


FINANCIAL TIMES THURSDAY JANUARY IS 1990 



Lookers pic 


Preliminary results for the year ended 
30th September, 7989 (unaudited) 



1989 

1988 


£000 

£000 

Turnover - up 14% 

309,321 

270,61 1 

Operating Profit - up 23.9% 

11,569 

9,241 

Pre-Tax Profit - up 8% 

6,825 

6.321 


Dividends for the year - up 15.9% 
(subject to shareholders approval) 


6-2p 


5.35p 


Lookers pic 

776 Chester Road, Stretford, 
Manchester M32 OQH 




Nationwide 
Anglia SiS 1 


£250,000,000 
Floating Rate Notes Due 1996 

(Issued by Nationwide Building Society) 

Interest Rate: 1 5.41 2 5% p-a_ 

♦ 

Interest Period: 

17 January, 1990 to 17 April 1990 

♦ 

Interest Amount per £5,000 
Note due 17 April 1990: 

£190-02 

♦ 

Interest Amount per £50,000 
Note due 17 April, 1990: 

£1,900.17 

♦ 

Agent Bank 

Baring Brothers &. Co™ Limited 


PUBLIC WORKS LOAN BOARD RATES 


Kite nils 

triocuv 

»»wt 

to Jama 
tote ntari 

■n 

try 10 

Bl 

■1 

totote. 

tetetaeratel 

tei*t Itt 

ri 

— tete 

14 

14 

14% 

13 

15 

15 

15% 

13% 

133g 

13% 

12% 

14% 

14% 

13% 

123 4 

ia% 

12 

13% 

13% 

12% 

12*2 

12% 

11% 

13% 

13% 

12% 

12^4 

12% 

11% 

12% 

12% 

12% 

12*8 

12 

n% 

12% 

12% 

12% 

12 

11% 

11 % 

12% 

12% 

12 

11% 

11% 

n% 

12 ^ 

12% 

n% 

11% 

11% 

n% 

12% 

12% 

11% 

Iih 

11% 

10% 

12 

11% 

n% 

10% 

10% 

10% 

11% 

11 

10% 

10^ 

10% 

10% 

11 

10% 

10% 


Over 1 up lo 2 

Over 2 up to 3 13% 

Over 3 up lo 4 .... 1234 

Over 4 up to 5 

Over 5 up to 6 ....... 

Over 6 up to 7 ..... - 121, 

Over 7 up to 8 ... — ..... 

Over 8 up to 9 

Over 9 up to 10 — 11 5 

Over 10 up to 15 11 % 

Over 15 up to 25 ..... 

Over 25 10*2 

‘Norxjuota loans B are 1 per cent higher in each case than non-quota 
loans A. tEqual Instalments ol principal, tt Repayment by half-yearly 
annuity (fixed equal half-yearly payments to Include principal and 
Interest). § With half-yearly payments of Interest only- 


UK COMPANY NEWS 


Olives to sell 
paper business 


By Maggie Urry 

OLIVES HOLDINGS, the paper 
and property group. Is at an 
advanced stage in discussions 
to sell its Olives Paper Mill 
paper business. The company 
said it would give shareholders 
farther details as soon as possi- 
ble. 

The company's shares closed 
up 2p at ISOp yesterday. 

Mr Michael Kent, chairman, 
said the group had been 
approached by the potential 
buyer, but could give no other 
details. He hoped a further 
an nouncement could be made 
in seven to 10 days when a 
contract had been exchanged. 

The paper mill, based in 
Bury, Lancashire, is one of the 
longest established indepen- 
dent mills. It makes printing 
and writing paper and has 
launched a recycled paper 
brand, Olives Green- 

Olives Paper Mill was the 
subject of a fierce corporate 
battle in 1987 when two oppos- 
ing camps tried to take controL 
The winner was Mr Kent, who 
took a controlling- stake in the 
company in return for a cash 
injection of £3-7 m. In June 1988 


he merged his private property 
company with Olives Paper 
Mill and the group’s name was 
later changed to Olives Hold- 
ings. 

The latest profit figures from 
the company, covering the first 
half of 1989 showed a profit 
from property of £1.97m but a 
loss from the paper division of 
£759.000. This was In part due 
to reorganisation at the mill, 
but also to a weakening in 
demand for paper. 

Mr Kent said that since mov- 
ing into Olives, £2m had been 
invested in the mill and the 
workforce was being reduced 
from 220 to 105 people. The mill 
has 60 acres of ground, bnt 
uses only 14 acres. Olives has 
already obtained planning per- 
mission use some of the sur- 
plus for housing, and may 
continue to develop it 

Paper companies have suf- 
fered recently as they have 
been unable to pass rising pulp 
costs on fully to customers in 
higher prices, thus margins 
have been squeezed. However, 
Mr Kent said pulp prices were 
beginning to soften now. 


Greenwich Resources now 
’transformed 9 says chairman 

By Kenneth Gooding, Mining Correspondent 


MR COLIN Phipps, who moved 
in as c hairman of Greenwich 
Resources a year ago after the 
mini ng company's banks 
threatened to pull the plug, 
said yesterday it had been 
transformed. 

It was hack on its feet finan- 
cially and living within its 
cash flow. 

However, there was a loss of 
£2.15m, or 6.3p a share, in the 
year to September 30. 

Changes to accounting prac- 
tices were so substantial that it 
was meaningless to compare 
the results with those for the 
previous 12 months, he 
suggested. 

In the 1987-88 year Green- 
wich reported a taxable profit 
of £1.14m, equal to 8.6p per 


share. 

Operations at the Gebeit 
gold mine in the Sudan, where 
prospects once sent the Green- 
wich share price above 300p 
(compared with 40p, up lp, last 
night) but was the principal 
cause of cash outflow, were 
being reduced to a care and 

rnainfpnaru-p basis. 

Gebeit's ore grades were 
much lower than predicted, the 
gold had been more difficult to 
recover than expected, and 
there were reserves for only 
one year of life. 

Talks would take place with 
the Sudanese partners next 
month about the mine's future. 

Greenwich’s key asset was 
its gold project in Venezuela, 
said Mr Phipps. 


Download, overheat or link up 

Alan Cane runs a cursor over a few of the possible futures for ICL 

s 


PECULATION OVER the 
future of International 
Computers (ICL) and its 
relationship with STC. its par- 
ent company, reached a new 
pitch last week as the ailing 
Nixdorf of West Germany 
found safe haven with Sie- 
mens. Its larger compatriot. 

NIxdorfs fate, the argument 
ran, was also likely to befall 
the UK’s leading computer 
manufacturer as the profound 
changes in technology and cus- 
tomer preference now batter- 
ing every information systems 
company's balance sheet swept 
across the European computer 
landscape. 

This view finds little favour 
with Mr Arthur Walsh, STC 
chairman and chief executive. 

He Is irritated by any ten- 
dency to treat ICL, now gener- 
ating almost half the group's 
revenue and more than half its 
profits, as an entity separate 
from STC. After six years of 
ownership, he says, the two 
companies have become a sin- 
gle. coherent group with, com- 
plementary skills in informa- 
tion systems and telecommun- 
ications. 

ICL, Mr Walsh says, is not 
for sale although it is seeking 
ways to share the continued 
heavy investment in research 
and development and to open 
new market opportunities. 

“In the five years I have 
been at STCJ. we have spent 
£lbn on research and develop- 
ment in computers and tele- 
communications. The result is 
a range of up-to-date, effective 
products.” 


Hard evidence of ICL’s com- 
mitment to keeping abreast of 
industry trends is provided by 
the launch today of a range of 
medium-sized machines code- 
named Unicorn. 

Based on high performance 
microprocessors from the US 
company Sun Microsys tems 
and using the industry stan- 
dard operating system Unix, 
the Unicom range will give 
ICL fre&h credibility in the 
all-important mid-range mar- 
ket This sector is where sev- 
eral hundred manufacturers 
worldwide are jockeying for 

position but even International 
Business Marhineg (IBM) has 
failed to es tablish market dom- 
inance. 

Unicom processors will also 
provide the computing power 
STC needs 'to manage and con- 
trol the digital communica- 
tions systems that are becom- 
the bread and butter of the 
business. 


H 


M 


r Walsh argues that 
ICL’s digital skills 
_ have become essen- 

tial to STC: “We have to keep 
ICL within STC for two rea- 
sons. First, because of the tech- 
nological capability it repre- 
sents. Second, . because, 
th ypngh its mainfr ame sales, it 
has access to the large busi- 
ness customers who are in the 
market for telecommunications 
systems.” 

The company talks continu- 
ally with its European competi- 
tors. With Olivetti of Italy, for 
example, it has been discussing 
strategy for common industry 


standards and the possibility of 
sourcing personal computers 
jointly. “But do we need to 
jump into Olivetti's .arms? No," 
Mr Walsh says bhmtly. 

e favours a partner for 
ICL which would pro- 

vide a new source of 

technical expertise and points 
out that Japan is now the cen- 
tre of technological develop- 
ments rather than the US or 
Europe. ICL’s strategy Is to 
form links with other compa- 
nies through a variety of 
arrangements which can 
include mergers, joint ventures 
or In the 

US, for example, ICL grew by 
the acquisition of Datachecker. 

All of which most give added 
weight to the current rumour, 
unconfirmed but- tenacious, 
that Fujitsu, Japan’s leading 
computer manufacturer, is 
ready to t?ke a stake in ICL. 

Fujitsu already provides the 
chips, customised to ICL’s 
(Wen* , (hat power its Series 
39 large mainframes. The 
arrangement, now almost a 
decade old, enabled ICL to 
remain in the large computer 
business at moderate cost and 
was- file basis of the UK com- 
pany’s commercial recovery 
over the past decade. 

Last year, ICL contributed 
£l_4bn to STC's £2.4bn reve- 
nues and £l29m to its £223m 
profits mill, although it h now 
in the “close season" before 
announcing this year’s figures, 
Mr Peter Bonfield, chairman 
and managing director, says it 
is making money. 


The line between success 
and disaster in today’s com- 
puter industry is very fine, 
however. 

Mr Bonfield rejects sugges- 
tions that the company could 
quickly turn into another 
Norsk Data, which changed 
technological horses too late, 
or Nixdorf. which expanded 
production and marketing 
overheads to meet a demand 
which never materialised. 

ICL’s strategy Is bas ed on 
Tfi prftt»«ng systems to custom- 
ers through a direct salesforce. 
It has no interest, for example, 
in - gelling personal computers 
in volume like Olivetti or IBM. 
Personal computers are 
sourced from other manufac- 
turers and sold as terminals for 
larger systems. 

T he company's main- 
frame sales are stable 
and generate cash hut 
growth is slow. Mr Bonfield’s 
principal hopes for growth 
include retail industry automa- 
tion where after the acquisi- 
tion last year of Datachecker, 
ICL reckons to be the third 
largest supplier of point-of-sale 
systems worldwide. 

Its principal geographical 
weakness is West Germany 
where it has little market pres- 
ence. Mr - Bonfield does not 
believe that Siemens’ acquisi- 
tion of Nixdorf will have any 
effect on ICL’s prospects there. 

“When you -are fighting with 
a giant, it makes little differ- 
ence whether he is six or 12 
feet tall, " he concludes rue- 
fully. 


Settlement at Havelock 


By Nikki Tail 

HAVELOCK EUROPA. the 
store design and shopfitting 
group, has reached an out-of- 
court settlement with Mr Barry 
Ward, its former managing 
director, hie brother, Mr 
Arthur Ward, who also worked 
for the group until last sum- 
mer. 

Under it, the Wards have 
paid £40,000 including costs to 
Havelock in “full and final set- 
tlement” of the action. 


Mr Barry Ward has also 
agreed not to he interested in 
or concerned with any UK 
shopfitting business until 
August 1990 and not to solicit 
former Havelock customers 
before February 7 1991. Mr 
Arthur Ward bis also agreed 
not to divulge any confidential 
information on Havelock to 
any third party, and not to 
s oli rif former customers of the 
company until February 7. 


William Cook adds to castings activities 


By David Owen 

WILLIAM COOK. the 
Sheffield-based steel foundry 
group, is expanding further 
with the acquisition of Lloyds 
(Burton) from Triplex Lloyd, 
the industrial engineering 
holding company, for up to 
£6m cash. 

The deal will consolidate 
William Cook's position among 
leading steel castings manufac- 
turers. Lloyds Burton makes 
and sells such castings for the 
valve, engineering, defence and 
construction sectors. 

The deal is to be funded by a 


3 for 10 rights issue at 280p, 
which will raise £ 12 .Im net. 
The group intends to ose the 
balance to reduce its debt. 

Some £5-7m will be paid in 
cash on completion, with the 
balance - up to £300,000 - due 
when accounts are finalised. 

William Cook will also 
assume Lloyds Burton’s over- 
draft of about £5m. Triplex is 
to retain Lloyds Burton's tube- 
spinning business. 

In the year to March 31, 
Lloyds Burton reported profit 
before tax and non-recurring 


items of £1.6m on £20.4m sales. 

The deal continues the series 
of disposals on which Triplex 
has embarked since it was 
formed by the merger of Tri- 
plex and FH Lloyd in 1987. 

“We concluded that the 
expenditure on capital plant 
required for the next stage of 
(Lloyds Burton’s) development 
was better employed elsewhere 
in the group,” said Mr James 
Doel, Triplex Lloyd chief exec- 
utive. 

Mr Andrew Cook, William 
Cook ch airman, said some new 


investment was planned at the 
Lloyds Burton site, partly due 
to the transfer of business from 

the ngmHy - pirrhasarl Lake & 
Elliott Paramou nt fo undry at 
Braintree. Essex. William-Cook 
intends to close the lossmakxng 
Braintree plant 
The group also forecast that 
pre-tax profits for the year to 
March 31 would exceed £8.75m 
(£5. 05m), with a final dividend 
of not less than 7Sp. ■ 

The shares slipped lOp to at 
317p. Triplex shares rose 6p to 
144p. 


BOARD MEETINGS 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY- bwflees of Industrial production, manufacturing output 
(1985-100); engineering orders (t bitUon); ratal! soles volume (1985m nWfcretafl 
safes value (1805— KXftragiaterad unemployment (excluding School leavers) And 
unfilled vacancies (000s). All seasonally adjusted. 
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(Incorporated m the ReptAfic of South Africa - Company Reparation No. 77/02138106) 

Share capital: Authorised — 1 50 00Q 000 ordinary shares of no-par value 
: Issued — 85 000 000 ordinary share* of no-par value 
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Report for the quarter ended 31 December 1989 

Year to 

Quarter Quarter date 

ended ended 0J.09.J939 

31.12.1989 30.09.1989 31.12.1989 

R'000 R0Q0 R'OCO 


INCOME STATEMENT 
Income 

Interest received 

Royalty 

Dividends 


Interest paid and sundry expenditure - net 

Income before taxation 

Taxation 

Income after taxation 

Appropriation 

Retained income at beginning of period 

Distributable income 

Dividends declared 

Retained income at end of period 

BALANCE SHEET 
Capital employed 

Share capital 

Non-dittribiftaMe reserve 

Retained income 


Employment of capital 

Fixed assets 

Loan to BufTelsfontein Gold Mining Company Limited 


Net current assets. 


I 689 
15 952 
13000 
30 641 

[60 

30481 
8 741 
2> 740 

15 347 
37 087 

37 087 


[31 466 

37 087 
168 553 

77 843 
49 HI 
126 954 
41 599 


2 358 
15 742 
10 000 
28 (CO 
235 
27 865 
9 392 
18473 

50 424 
68 897 
53 550 
15 347 


131 466 

[5 347 
J468J3 

77 843 
49 ill 
126 9S4 
19 859 


2 336 
21 254 
23 000 
46 590 
(85 
46 405 
U 703 
34 702 

2 385 
37 087 

37 087 


13! 466 

37087 
168 553 

77 843 
49 I H 
126 954 
41 599 


Current assets 

53 70! 


80 600 


53 701 

Current liabilities 

12102 


60 7*1 


12 102 


168553 > 46 8(3 


168553 


REMARKS: 

(i) The figures are unaudited. 

(ii) The report has been approved by the board. 

(iii) The attention of shareholders is also drawn to the quarterly report of the Beatrix mine which 
appears elsewhere in this edition. 


Registered and head office 

General Mining BuBding 

6 Holhrd Street 

Johannesburg 2001 

(PO Box 6(820. Marshalltown 2107) 

London office 
Gencor (UK.) Limited 
20 Ely Place 
London EC I N 6UA 


Transfer offices 

South Africa: 

Central Registrars Limited 
>54 Market Street 
Johannesburg 2001 
(PO Box 4844. Johannesburg 2000) 

United Kingdom: 

Barclays Registrars Limited 
6 Greatcoat Place 
London SWJP IPJ. 


Johannesburg 
18 January 1990 


Cepes are avofeAfc Pom the London office, X Br Msec. London EON 6UA 


Record profits 
for the Leeds 

Record pre-tax profits are announced by Leeds Permanent 
Building Society. During the financial year ended 30th September 
1989, the Society increased its share of the building societies’ 
mortgage market to 9.3%, more than doubling the previous 
years figure. 

■ Record pre-tax profits £138. 5m 
(19$8 £ 1 22.6 m) an increase of 13.0% 

■ Record posi-eax profits £87. 2m 
(1988: £7S.9m) an increase of 10.5% 

■ General reserw increased to £515. 4ra 
(1988: £413.1m) an increase of24.8% 

■ Assets total £12, 920.6m 

(1988: £10,219.4n2) an increase of 26. 4% 

■ Liquid assets amount to £2, 101.8m 

(1988: £1.689.0m) being 16.3% 

(1988: 16.5%) of total assets 

■ Record amount advanced £3, 345.8m 
(1988: £2,559. 4m) an increase of 30. 7% 

■ Share of building society mortgage 
market 9.3% (19884.7%) 

B Increase in retail funds £1 ,273.2m 

(1988: £1. 138.6m) 

‘The fact that we were able to achieve 
record profits in such adverse conditions is ' 
proof char our business strategy is exactly 
right.' J iW BLACKBURN, DiKCterand 
Chief Executive. 

Leeds Permanent Building Society TheHcadrow Leeds LSI INS 
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UK COMPANY NEWS 


Lookers motors ahead 
but warns on trading 


By John Tftomhlll 

THE ' TOUGH trading - 
environment for motor distrib- 
utors was illustrated yesterday 
by the annual resultsof Look.- 1 
ersC the Manchester-based 
dealer, which, reported an 8 per 
cent profits advance, hut 
warned of a disappointing start 
to die current year. 

Pre-tax profits advanced 
from .£6 32m to £6-83m in the 
year to September 30 on turn- 
over 14 per cent , ahead at 

£309^2m~(£270.6im). 

However, Mr Ken Martin-, 
dale; chairman' and - managing: 
director, said the car sales mar- ~ 
bet had turned down in the.UK 
and that the company’s forth- 
coming interim promts' would 
be reduced. 

“Until . August the . market 
was a record month after 
month. But since then there 
has been a fall.'* be said. 

Lookers estimates the 'mar- 
ket has declined by about 10 
per cent, but believes the fall is 
only temporary, resulting from 
the ' Government’s Interest rate 


policy.' • 7. 

“There , is stall ja. pent up 
demand for cans In' 'this coun- 
try,” Mr , . .. 

At the end- of its financial 
year. Lookers, acquired SMAC, 
a car dealer based in the 
south-east, 'taking the number 
of. its franchised outlets to 4L 
SMAC, currently being reor- 
ganised, made only a minimal 
two week contributirai to Look- 
ers' results. 

.Group, operating profits grew 
by 51 per wot to £LL57m but 
idgh^ net "interest* charges of 
£4T74m: (£3.02m) limited the 
advance at the level. 

The agricultural .division 

wasJlil by reorganisation costa 
and' reported a £500,000 fall , in 
profits, to £100,000. .A property 
profit of £951.000 was taken 
below the line. 

A final dividend , of A2p is 
recommended which will 
increase the yearly pay-out by 
16 :per cent . to 65p (5.35p). 
Earnings per share were mar- 
ginally bigher at 25.5p (25p). 


• COMMENT 

Lookers’ shares went on some- 
thing of a tumble yesterday, 
down i4p to 133p. and given 
the straitened prospects for the 
sector it is “hard to see them 
recovering strongly in the near 
future. Lookers says profits 
will decline in the current six 
mouths, and It Is only in the 
second half that they will be 
on the mend. Analysts suggest 
pre-tax profits for the year may 
only crawl ahead to £7m and 
earnings w£Q' suffer mightily, 
falling to under 20p. A prospec- 
tive p/e ratio of about 7 
appears mean, but is generous 
enough for the present Some 
share price' excitement may be 
generated by bid talk as T 
Cowie holds a 10 per cent stake 
which it might well be pre- 
pared to trade. But Woodches- 
ter Investments’ shareholding 
of just under 30 per cent stall 
looks a secure trade invest- 
ment and argues against the 
takeover p pprihiiitiw 


rises to £0.7m 
in spite of tough trading 


DALEPAK Foods lifted first 
half pre-tax profit by 38 per 
cent, although trading condi- 
tions worsened significantly. 

The directors said they 
expected the conditions to con- 
tinue, but were confident that 
the broadening "product blue 
would enable the j group : to 
progress in the sectmd halt - 

Dalepak makes' 8 range of 
frozen meat, vegetables .and 
chilled products.-, Its turnover ' 
in the six months •ended Octo- 
ber 51 advanced 4J per cent to 
£16.67m (£ll5m). while profits 
came to £704,000 (£511,000) after 
trebled interest charges. 


- Frozen -food businesses all 
recorded strong sales growth 
with Grillsteak -ahead 23 per 
cent in a static market, and 
Fawcetts Frozen Foods up by 
16 per cent 

Short-term profitability of 
Worsleys and Northallerton 
Wholesale Bacon was hit by a 
50 per cent rise in summer 
pork prices, but steps taken to 
reduce exposure to the pigmeat 
market are expected to show 
through'.ih the second halt 

Earnings in the half year 
came to 4.09p (2.98p) and the 
interim dividend is L085p 
(0-9p). . 


Burndene expands 11% to £4m 


Burndene Investments, the 
caravans, hosiery, property 
and finance grdup, yesterday 
announced, anul per cent 
expansion in taxable profits for 
the 12-months to September 30. 

The increase .- up. from 
£3A7m to £3 .97m - was scored 
on turnover of £35.37m 
(£29B4m). Directors said that 
the group's j activities would 


reflect the current economic 
conditions but that its mans-, 
factoring activities were sound 
gnd firmly established .in their 
respective markets. 

After tax of £L46m (£987,935), 
gaming s per 5p share worked 
through at 24:82p (2551p). A 
proposed final dividend of 5J5p 
Efts- the total for the year to Bp 

m 


Barbour Index 
25% higher 
at £2.73m 

Barbour Index, which provides 
specialist information services 
to the UK construction indus- 
try, lifted pre-tax profits 25 
per cent in the half year to 
October 31 1989. - 

Mr Patrick Barbour, chair- 
man, raid be anticipated a suc- 
cessful year end outcome. All 
aspects of the business were 
pciforming to plan, with the 
exception of Compnterscan. 

Profits rose to £2.73m 
(£2.18m), on turnover of 
£6J7rn (£5.1m). With gamings 
at lOAp (8.55p) the interim 
dividend is lifted to 2p (1 J5p), 
partly to reduce disparity. 

There was an extraordinary 
charge of £104,000, being fur- 
ther money advanced to Com- 
puterscan written off. 

Mr Barbour believed Compu- 
ters can - was a service with 
good potential, but said it 
needed a cost effective medium 
to turn latent demand into 
income- Partnership arrange- 
ments were being discussed 
which could provide that, and 
fay April “we shall have made 
our final assessment -of the 
service”. 


Sergeant to sell £ 1.7m- worth of 
shares at Euromoney’s listing 


By Vanessa Hotilder 

SIR PATRICK Sergeant, the 
former City editor of the Daily 
Mail and the founder of Euro- 
money magazine, is to sell 
shares worth £l.7m, when 
Euromoney Publications 
receives a London listing. 

The company, which pub- 
lishes magazines covering 
b anking and the international 
capital markets, was listed in 
the form of international 
depository receipts in Luxem- 
bourg in 1986. 

Sir Patrick said that the deci- 


sion to seek a listing in the UK 
stemmed from disadvantages 
with the bearer-share system 
and pressure from those insti- 
tutions which are barred from 
buying shares listed in Luxem- 
bourg. 

A trust connected to Sir Pat- 
rick and a subsidiary of the 
Daily Mail & General Trust, 
which, now owns 76 per cent of 
the shares, are each selling 
500,000 shares at 350p apiece, to 
bring the proportion of shares 
in public hands up to 20 per 


cent. 

Sir Patrick, who sold shares 
worth £l.9m in 1986, still has a 
holding worth £2m. 

He stressed that the com- 
pany was doing well and that 
the only reason for the sale 
of the shares was to satisfy 
Stock Exchange listing require- 
ments. 

Merrill Lynch International 
is sponsoring the placing and 
advising the company. Baring 
Brothers is advising Daily Mail 
& General Trust. 


Shield sharply lower at £95,000 


SHIELD. GROUP, which has 
interests in property develop- 
ment and estate agencies, 
reported profits sharply 
reduced for the six months to 
September 30. 

The pre-tax figure dropped 
from £842,000 to £95,000 on 
turnover down from £13. 44m to 
£4- 78m. 

The directors said that the 


Electron 
House falls 
to £1.65m 

ELECTRON HOUSE, a 
computer products and elec- 
tronic components distributor, 
reported a fall from £2.01m to 
£1.65m in pre-tax profits for the 
half year to November 30. 

Group sales, however, 
improved from £40.22m to 
£57.58m. 

The profits decline was 
mainly due to a significantly 
higher interest charge - up 
from £524,000 to £L3m. 

The interim dividend was 
increased by 10 per cent, from 
2.5p to 2.75p, in spite of a con- 
traction from 7.7p to 5.08p in 
earning s per share. 

Fetterman quits 
IBC board 

Mr Norman Fetterman has 
resigned as a director of Inter- 
national Business Communica- 
tions (Holdings), the newslet- 


group would shortly be launch- 
ing its flagship development at 
Summit Lodge, Hampstead, 
London, and that the sale of 
three to four of the 11 remain- 
ing units should repay borrow- 
ings in full 

As the market capitalisation 
of the group was currently a± a 
discount to its net assets and. 
taking into account current 


tors and conferences company 
which bought his Barham 
Group of publishing and adver- 
tising businesses in 1987. 

Mr Fetterman had played a 
minor role at IBC since 1938, 
when he became chairman of 
Oak wood Group, the engineer- 
ing and textiles company to 
which a receiver was appointed 
last month. 


Sommeirille 
profit maintained 

Following a sharp fall in the 
previous full year. William 
Sommerville & Son, the Scot- 
tish paper maker in which 
James River Corporation of the 
US has a controlling interest, 
maintained interim profits at 
£336,000, against £330,000 last 
time. 

Turnover for the six months 
to November 30 rose slightly 
from £4. 99m to £5.6m and man- 
ufacturing efficiencies had 
improved. After omitting last 
year's final, the company 
declared an unchanged interim 
dividend of lp. Earnings per 
25p share were 33.86p (32.62p) 
after tax of £118.000 (£120,000). 


property market conditions, 
the directors do not propose 
paying any interim ordinary or 
preference dividends. 

They said that they believed 
that the group should, for the 
present, pursue a trading and 
business policy of strengthen- 
ing its asset base. 

Losses per share were 2.68p 
(lJ28p earnings). 


NEWS DIGEST 


Estates & Agency 
debenture placing 

Estates & Agency Holdings has 
placed, through Samuel Mon- 
tagu. a further £9m of 11.25 per 
cent first mortgage debenture 
stock 2020. 

The investment holding com- 
pany launched the issue to pro- 
vide long-term funding for its 
recent purchases of two indus- 
trial units at Banbury, Oxford- 
shire; the refinancing of a 
retail warehouse at Rayleigh, 
Essex; and funding for refur- 
bishment and development of 
property in the west end of 
London. 

Lon & Clydeside 
advances to £2.4m 

The strong housing market in 
Scotland helped lift pre-tax 
profits of London & Clydeside 
Holdings in the year ended 
September 30 from £1.49m to 
£2 .39m. 

Turnover moved ahead to 
£21.06m <£19.3m). Earnings 
were 16.1p (I0-2p) and the final 
dividend is 4.6p for a total of 
6-3p (5.7p). 


Shandwick expands 
in West Germany 


By Nikki Talt 

SHANDWICK, the acquisitive 
UK-based public relations 
group, yesterday announced 
the purchase of Lutz Bohme 
Beratungsgesellschaft, a Ham- 
burg-based PR consultancy, for 
a maximum DMflm (£3m). 

Shandwick. which already 
has interests in Bonn, said that 
it should now rank fourth, in 
fee income terms, in the West 
German PR market 

Shandwick is paying an ini- 
tial DM2. 15m cash. However, 
further performance-related 
payments may fall due, based 


on a multiple of 1990 profits 
and a percentage of operating 
income in 1991 and 1992. These 
will also be met In cash. 
The total consideration, 
however, cannot exceed 
DMBm. 

The West German agency 
was set up in 1966 and clients 
include BP and Unilever. In 
19SS. there was an audited loss 
before tax of DM286,000, hut 
management is estimating a 
profit of DM105,000 in the year 
just ended. Net assets are 
DM170.000. 


Kyowa listing in London 

By David Lascelles, Banking Editor 


DEALINGS begin in London 
today in the shares of Kyowa 
Bank, the latest of the large 
Japanese “city banks" to 
obtain a London listing. It is 
the first listing for the bank 
outside Japan, and part of its 
aim is to broaden its appeal to 
international investors. 


The number of Japanese 
companies quoted in London 
doubled to 22 last year. Of the 
new arrivals, nine were banks. 

Kyowa’s listing is being 
sponsored by SG Warburg 
Securities, Kyowa Finance 
International. Nikko Securities 
and County Natwest. 




CHI sells 6.3% 
stake In Ricardo 

CH Industrials, seen in the 
past as a highly acquisitive 
mini-conglomerate, has sold its 
68 per cent interest in Ricardo, 
the Sussex-based designer of 
engines and transmissions. 

Ricardo was subject to an 
abortive takeover bid from 
First Technology last year, and 
CHI pledged to accept the offer. 
In the event. First Technology 
gained control of only 41 per 
cent of Ricardo and the bid 
lapsed. 

£1.3m acquisition 
for Freeman 

Freeman Group. the 
USM-quoted distributor of 
insniatinn materials and build- 
ing products, has acquired Bes- 
tobell Distribution, a unit of 
Meggitt (UK), for £l-31m. 

The sum is being paid in the 
form of 498,099 new Freeman 
ordinary shares which are 
being placed with institutions 
on Meggitt's behalf at 263p per 
unit to yield £L3lm cash. 

In addition. Freeman is plac- 


ing a further 90,668 ordinary 
shares at the same price to 
raise £220,000 in working capi- 
tal. net of expenses. In both 
cases, the shares are being 
placed by CCF Laurence Prust. 


Widney reasons 
for vear-end loss 

Widney. the engineering group, 
has outlined the reasons for its 
previously announced £1.1 m 
pre-tax loss in the year to Sep- 
tember 30 and announced a 
£2 2m financial rescue. 

When Widney announced 
the loss it gave no explanation 
for the fall from £227,000 prof- 
its in the previous year. 

It now blames the poor 
result on four factors: the com- 
bination of high gearing and 
higher interest rates; trading 
losses at Francis & Lewis 
before the telecommunications 
mast manufacturer was sold; 
inadequate orders and a poor 
product mix at the Widney 
Aish defence business; and an 
unexpected second-half down- 
turn at Widney Products, a 
maker of enclosures for cash 
dispensers. 
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Canada’s First Order of Business 


Trying to roach executives, investors and business 
people in Canada? Catch their attention where they 
look first; The Financial Post. 

Readers call it "the breakfast of champions*'. And no 
wonder! We’ve packaged a!! the necessary 
ingredients In The Financial Post to make it the re- 
quired morning read for upscale Canadian adults from 
coast-to -coast- Our exclusive Canadian partnership 
with This Financial Times of. London allows us acc e s s 
to their worldwide, network. 

With a dally paid circulation exceeding 100.000 and 
well more than twice that number on weekends. The 
Financial Post provides a well-balanced readership of 
decision -makers in all of Canada's major metropoli- 
tan centres. Recent research provides this food for 
thought on 'our dally subscribers: 

-• '75% Influence business-related 
• purchasing 

• - 40% ate top officers (Chairman. 

' President. CEO, CFO) 

• 82% hold a Managerial or Professional 
position 

• 69% did not read yesterday’s business 
section In the competition 

Give your next International media buy "Post 
' " Power*’- The. Financial Post is Canada’s National 

Business Newspaper; . the Ideal environment for 
feeding your, message to your prime prospects 
. overseas. 

Te reserve space please contact Oliver Smith & Partners Ltd. 

01«»784440 



IRELAND AS 
A FINANCIAL 
& 

INVESTMENT 

CENTRE 

The Financial 
Times proposes to 
publish this survey 
on: 

20th February 
1990 

For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 
Gillian King 
on 01-873 4823 

or write to her 
at: 


Number One 
Southwark 
Bridge 
London 
SE1 9HL 


Or Richard 
Willis 

Herengracht 

472 

1017 CA 
Amsterdam 
Netherlands 
Tel (020) 
239430/225668 
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Impala Platinum Holdings Limited 

(bcotpaxaicd is ihe Republic of South Africa) 

(Region ti on number 57/01 979 A)6) 

("Implats") 


Implats acquires an interest in Western Platinum Limited 
and Eastern Platinum Limited 


First National Corporate and Investment Bank Limited is authorised to announce that, subject to 
certain conditions precedent, agreement has been reached in terms of which Implats will, with 
effect from 1 October 1989, merge its Karee mine with Western Platinum Limited (WPL) in 
exchange for a 27% profit participation in the combined WPL/ECa ree mine and in Eastern Platinum 
Limited (EPL). 

Lonrho will be responsible for management of the merged operation. Implats will have slightly in 
excess of 25% of the equity voting rights m the two companies, but will have equal representation 
with Lonrho on the boards of WPLVKarec and of EPL 

The Karee mine is situated in the Marik ana district of the Western Transvaal and shares a common 
boundary with WPL EPL lies to the east of WPL in Bophuthatswaxia. Both EPL and WPL are 
currently owned and managed by Lonrho. The economic and practical benefits of rationalising the 
operations of WPL and Karee. including adjacent reserves, are substantial. The shared boundary, 
existing shaft systems and common infrastructure should allow the ore reserve to be accessed more 
economically and mined and refined more cheaply over the life of the mine than would be the case 
with two individual units. 

Operating on its own, the Karee mine was not expected to become cash positive until late 1993. The 
combined operation, however, is expected to be cash positive from the end of 1990. The transaction 
should thus have an immediate and ongoing beneficial effect on Implats' funding of Karee and on 
the Group's earnings per share. Implats 1983/1989 earnings per share, on a pro forma basis, would 
have increased by approximately 10% if the deal had been effective for the full year. Bearing in 
mind that EPL and Karee are at present in relatively early stages of development, and that WPL has 
not yet reached full potential, it is anticipated that in the future the beneficial effect will be greater 
as the operations move towards their full potential. The deal has no immediate effect on the Implats 
net asset value per share. 

Commitments to customers have been accommodated, within the merger arrangements. 

The arrangements include rights of pre-emption over shares held by the parties in WPL and EPL 
and call (and put) options over shares of those companies in the event of a change in the ultimate 
control of WPL and EPL 

A circular, setting out further details of the transactions, will be posted to shareholders of Implats in 
due course. 

Johannesburg 
17 January 1990 


Merchant Rankers 
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COMMODITIES AND AGRICULTURE 




By John Barham in Sao Paulo 

A BRAZILIAN court has 
ordered the immediate suspen- 
sion of operations at the 
Amazon's Som Futuro tin 
mine, one of the largest in the 
world, until dams are built to 
prevent thousands of tonnes of 
sludge from fouling nearby riv- 
ers. 

The courts have been threat- 
ening producers at Bom Futuro 
with ciosure for almost six 
months. The mine is operated 
by fiercely independent 
prospectors whose relatively 
unsophisticated techniques 
have devastated the surround- 
ing jungle and polluted the 
waters of the Igarape das Can- 


deias river, which supplies 
drinking water to local commu- 
nities. 

But Mr Pedro Paulo Barros 
Lima, president of a local tin 
miners co-operative, said: “We 
already have 50 producers who 
have complied with the envi- 
ronmental legislation back in 
action." 

He said that these producers 
bad resumed output of 2,000 
tonnes of tin a month and 
added that production would 
be raised by a further 2.500 
tonnes a month as another 100 
producers came back into oper- 
ation soon. Last year the mine 
produced almost 30.000 tonnes 



Sy Nancy Dunne in Washington 


THE US Department of 
Agriculture has increased 
sugar import quotas for the 
third time this year, taking the 
total to almost 2.3m tonnes, up 

325.000 tonnes. 

The USDA last week issued 
new sugar production esti- 
mates , which reflected freeze 
damage to the sugar cane 
crops in Florida and Texas and 
lower-than-expected yields for 
sugar beet in the West Produc- 
tion of raw sugar for 1989 was 
estimated at 6.62m tonnes, raw 
value, down 4 per cent from 
the 1988 crop. 

The new quota reallocates 
tonnage to Panama previously 


cut as the US sought to use 
economic pressure to oust the 
now imprisoned General 
Noriega. The entire share - 
69,312 tonnes - cannot yet be 
shipped however. Officials said 
certain unspecified “criteria" 
first must be met 
John Barham writes in Sao 
Paulo: Brazil's Sugar and Alco- 
hol Institute (1AA) has bowed 
to pressure from the US and 
approved the export of 95,000 
tonnes of demerara sugar as a 
stopgap arrangement designed 
to prevent reallocation of Bra- 
zil's US sugar quota. 

Brazil is behind in its sales 
to the US because Cacex, the 


of tin. 

Courts invoking environ- 
mental protection clauses in 
the new constitution, have 
shut down nearly all Brazil's 
tin mines. 

Last week, a court ordered 
Paranapanema, the world's 
largest tin producer, to close a 
private road that links its key 
mine at Pitinga to Manaus. 
The courts say the road threat- 
ens Indian tribes. The rich 
Pitinga and Bom Futuro have 
made Brazil the world's lead- 
ing tin supplier with last year's 
production estimated at 44,000 
tonnes. 


quotas 


Brazilian Government's foreign 
trade department, refused to 
issue export licences for the 
sugar. The exports are tied to a 
complex agreement with six 
commodity trading houses 
which Cacex said was fllegaL 
The department alleges the 
accord would cost Brazil $l8m 
in lost export revenues. 

In the agreement, the insti- 
tute agreed to transfer Brazil's 
US quotas to the trading firms 
in lieu of sugar it was to sup- 
ply under forward contracts 
signed over three years ago, 
when prices were lower. A fed- 
eral court is to convene on Feb- 
ruary 1 to rule on the dispute. 


Milk Board suggests pricing changes 

By Bridget Bloom, Agriculture Correspondent 


IN AN effort to deflect 
mounting criticism of its 
monopoly powers and restric- 
tive price fixing arrangements, 
Britain’s largest milk market- 
ing board has put forward 
fresh proposals for the future 
operation of the market to its 
customers in the Dairy Trades 
Federation. 

The proposals suggest new 
ways of fixing prices within 
the present marketing scheme. 
They thus leave untouched the 
monopoly powers exercised by 
the five boards to buy and sell 
all milk produced by Britain's 

44,000 dairy fanners. 

Mr Charles Runge, chief 
executive of the Milk Market- 
ing Board of England and 
Wales, the largest board by far, 
said the proposed system 
would leave dairy companies 
free to use milk as they 
wished, thus meeting one of 
the main criticisms of the pres- 
ent system, often described as 
a cosy cartel between produc- 
ers and processors. 

Currently, prices are negoti- 
ated with the DTF according to 
end use - for example, milk 
for sale on the doorstep will 
have a higher price than that 


used for cheese, butter or milk 
powder. 

In future, the Board proposes 
that there should be long term 
contracts between it and the 
manufacturers covering about 
85 per cent of supplies, with a 
small residual spot market 

MMB officials suggested 
prices would be based on 
so-called “service levels" of 
milk deliveries required by the 
processors: one type of con- 
tract for example could be 
based on daily deliveries of an 
-agreed quantity of milk at a 
fixed price, while another 
could involve varying quanti- 
ties at an agreed range of 
prices. 

Mr Andrew Dare, the DTF 
president who at a press con- 
ference on Monday described 
the board's whole approach as 
a "fudge”, said yesterday that 
the federation would consider 
the new proposals. However, 
the Federation objects to what 
amounts to leaving the MMBs 
with their monopoly to buy 
and sell milk, while introduc- 
ing a greater element of compe- 
tition among processors. 

Mr Dare made clear that the 
DTF would rather see the con- 


tinuation of the present 
scheme. But if that was not 
possible he urged consider- 
ation of a completely free mar- 
ket in milk - calling, as he 
had done on Monday, on the 
Government formally to abol- 
ish the boards' monopoly. 

The growing pressure on the 
current milk marketing sys- 
tem, stemming mainly from 
the likely onslaught of a theo- 
retically fully competitive milk 
market within the European 
Community after 1992, appears 
to be inducing both sides in the 
dispute to strike extreme posi- 
tions which they seem certain 
subsequently to temper. 

Mr Dare acknowledged yes- 
terday that he was seeking to 
provoke the Board into being 
more “reasonable” by calling 
for government intervention 
legally to abolish the MMB’s 
monopoly. 

So fiar Mr John Gammer, the 
Minister of Agriculture, has 
limited bis Intervention to call- 
ing for all the participants to 
the marketing scheme to intro- 
duce the necessary changes 
before 1992 so that Britain can 
be fully competitive within the 
single European market 


Canada gets tough over fishery protection 

Bernard Simon on plans for tighter catch limits and stricter enforcement 


C ANADA'S- LONG frus- 
tration at the depletion 
of its east coast fishery 
is giving way to some deter- 
mined action to protect one of 
the mainstays of the New- 
foundland and Nova Scotia 
economies. 

New restrictions and 
enforcement measures, some of 
which are likely to be 
announced within the next 
week or so, are aimed partly at 
foreign trawlers, which are 
alleged to be taking danger- 
ously large quantities of fish, 
especially cod. outside Cana- 
da's 200-mile fishing zone. But 
they are also designed to 
tighten the rules for domestic 
fishermen and fishing compa- 
nies. 

The plight of the fishery has 
been brought home in recent 
weeks by a 16 per cent cut in 
the 1990 northern cod quota to 

197,000 tonnes, and plans by 
the two biggest east coast com- 
panies to close six fish process- 
ing plants with the loss of 
almost 3,000 jobs. The quota for 
other varieties of cod has 
plunged from 311,000 tonnes in 
1984 to 118.000 tonnes this year. 

Although fish stocks are con- 
siderably higher now than they 
were during the over-fishing 
binge of the 1960s, they are 
estimated to be 15 to 20 per 
cent below the average of the 
last five years. Haddock and 
northern cod are the worst hit 
species. Of particular concern 
Is the unexpectedly slow 
growth in the biomass, and a 
sharp drop in the average 
weight of cod, the most popu- 
lar east coast species. Seven 
year-old cod in the southern 
Gulf of St. Lawrence now 
weigh an average of only about 
1 kg, compared with 2.4kg in 
the late 1970s. 

The catch from the 
north-west Atlantic has fallen 
steeply in the past few years. 
Fishery Products International, 
Newfoundland's leading fish 
company, will have seen its 
supplies shrink by 74m lb, or 
28 per cent, between 1988 and 
1990. 

Mach of the Canadians’ 


Canadian Fishing Grounds 



anger is directed at the Span- 
ish and Portuguese, whom 
they not only accuse of over- 
fishing bnt also harvesting 
unusually small fish, thereby 
jeopardising the future growth 
of the resource. 

Some of the richest fishing 
and nursery areas off the east 
coast are beyond the 200-mile 

limit, mainly in w liat is kno wn 

as the nose and tall of the 
Grand Banks off the New- 
foundland coast, and the 
nearby Flemish Cap area. 

In particular, the Canadians 
are upset that since Spain and 
Portugal joined in 1986, the 
European Community has 
ignored quotas set by the 
Northwest Atlantic Fisheries 
Organization. NAFO was set 
up in 1979 to improve the con- 
servation and management of 


fish stocks outside 200-mile 
zones. But since 1986, EC trawl- 
ers have caught seven times 
their NAFO quota. The Com- 
munity last month set a 1990 
limi t of 50.000 tonnes, more 
than three times NAFO's 15,000 
tonne quota. 

Canada has in the past relied 
largely on polite diplomatic 
protests to make its point 
about over-fishing by foreign 
vessels. But a stronger stance 
was signalled towards the end 
of last year when a senior 
Canadian diplomat with a 
strong legal background was 
appointed to the new post of 
ambassador for marine conser 

wtinn 

The diplomat, Mr Alan Bees- 
ley, has been exploring ways In 
which Ottawa can expand its 
influence beyond the 200-mile 


limit' without going so far as 
unilaterally to declare an 
extension of the fishing zone. 
His recommendations are 

expected to fie reviewed by the 

Cabinet within the next few 
days. They are unlikely, how- 
ever, to anything as 

drastic as trade sanctions 
against Spain and Portugal, or 
si claim juris diction over the 
“nose and tail” of the Grand 

The Government also 
launched a campaign late last 
year to bring no me to the 
European Conmnmity the dam- 
age hring done to the Atlantic 
fishery by Spanish and. Portu- 
guese over-fishing. Several . 
Canadian cabinet ministers as 
awefl as a parltamentary dele- 
gation visited Europe last 
j yg tn p rrt to put their case to 
priitti fiarM? , nffidaiw and. jour- 
nalists. 

Canadian porta, have been 
dosed to European fishing ves- 
sels, and the Spanish and Por- 
tuguese are excluded from, quo- 
tas in- Canadian waters 
allocated to foraign vessels. 

The Canadians draw some 
comfort from the fact that the 
EC’s 1990 quota of 50,000 
tonnes is less- than a third of 
the 1989 limit and, more impor- 
tant, considerably below last 
year’s actual catch. They also 
point to a “constructive” 
recent letter from Mr Jacque 
Delors, president of the EC 
Commission president to Mr 
Brian Mulroney, the -Prime 
Minister. 

In an effort to revive fish 
stocks, the Department of Fish- 
eries and Oceans in Ottawa is 
drawing up a package of 
restrictions that will probably 
Include a hi gher minimum 
mesh size for nets and a floor 
on the size of fish that can be 
caught These measures, stiU 
to be submitted to the Cabinet, 
are expected.to be endorsed by 
a task force headed by Dr Les- 
lie Harris, president of New- 
foundland’s Memorial Univer- 
sity, whose final report Is' 
scheduled for completion later 
this month. The Government is 
also anrinim to limi t future 


growth of the inshore mdnstry. 
Limits are likely to be ptaed 
on the sire of new boats, while 
the issuing of new licences 
(there are currently about 
30,000) will probably be tight- 
ened- ’ 

Whatever new rules are 

introduced the authorities will 
lace problems in enforcing 
them. The DFO has 52 patrol 
vessels on the east coast Air 
force and other planes flew a 
total of 5.400 hours of surveil- 
lance in 1987-68, and the Gov- 
ernment has committed an 
extra CS28m for aerial patrols 
over the next five years. Penal- 
ties for i nfrin g ements of fish- 
ing regulations are to be 
sharply increased. 

Although the conservation 
measures will cause consider- 
able pain in the Atlantic prov- 
inces, they are widely sup- 
ported. Mr Patrick McGulnesa, 
vice-president of the Fisheries 
Council of Canada, a lobbying 
group for fish processors, says 
that “this industry is nsusally 
one that supports relatively 
«t«H i measures to ensure that 
the stock is rebuilt” Several 
inshore fishery groups, which 
have seldom caught their 
quota in the past decade, have 
complained that this year’s 
allowable catch for northern 
cod is too high- 

Ottawa is offering a carrot to 
the fifth in g industry by encour- 
aging greater exploitation of 
under-fished species, such as 
flounder .and cod off the the 
coast ' of Labrador, as well as 
raffish, herring, mackerel, tur- 
bot and silver hake elsewhere. 
The Gov ernment is c onside ring 
financial backing for fishermen 
to acquire suitable gear to 
catch these species. 

Even if all these measures 
bear fruit, the fishery will take 
some time to recover. “There’s 
not an expectation that this is 
going to turn around in a 
year,” says. Mr Wayne Skin- 
ners, assistant deputy minister 
of fisheries in Ottawa. Mr Shin- 
nets estimates that it will be 
five to eight years before the 
biomass has returned to a sat- 
isfactory level,- 


Environmental concern puts paid to rare earths plan 

By Cfirte Sherwell fn Sydney 


The plant, planned fat Pin- 
south cC Ferth, was to 
to processed about 28,000 


trmn tft thorium and xadium as 
by-products. ' 


DELAYS CAUSED by the State 
Government's environmental 
concerns have prompted Rhone 
Poulenc, the French chemicals 
group, to abandon a A$150m 
(£70m) project in Western Aus- 
tralia to process monazite, a 
source of heavy rare earth ele- 
ments. 

The mineral sands plant is 
the third major resource-based, 
export-oriented development to 
collapse in Australia because 
of poutically-sensitive environ- 
mental concerns. 

Last year a ASlhn pulp and 
paper project at Wesley Vale in 
Tasmania and a gold, platinum 
and palladium mine near the 
Kakadu national park in the 


Northern Territory were also 
halted amid noisy political con- 
troversy. 

A statement by Mr Alain 
Regent, Rhone Poulenc’s direc- 
tor of rare earths, said growth 
in demand for rare earth ele- 
ments had not matched the 
levels that the company had 
been anticipating when it first 
announced the project And he 
added that the appearance of 
newcomers in the world mar- 
ket place had compounded the 
problem. 

But in any case the project’s 
commercial viability was being 
seriously undermined by the 
continuing refusal of the 
Western Australian State 


Government’s environmental 
protection authority to approve 
the second phase of the project 
because of concern that waste 
disposal problems might repre- 
sent a significant danger to 


ber 1988, discussions between 
the company and the Govern- 
ment have brought no solu- 


tonnes of monazite a year. 


were, projected, at At 100m a 
year. 


Although the . agency was 
apparently satisfied about pro- 
posed methods of dealing with 
the thorium and radium, it felt 
that the ammonium nitrate 
which was also produced, and 
- which would be deposited in 
tattings ponds, could represent 
a threat because it would be 
contaminated by radium. 

Officially, Rhone Poulenc 
has postponed the new plant, 
and will put its next plant in 
the state before building else- 
where. But to all intents and 


Hon, and there has been no 
sign that agreement is likely to 
be reached in the future. This, 
has resulted in the effective 
closure of a window of opportu- 
nity perceived by Rhone Pou- 
lenc. 


The environmental protec- 
tion authority had approved 
tile first stage of the project, 
which, would "crack” the. sand 
into intermediate product, but 
refused permission for the sec- 
ond, which would have pro- 
duced the radio-active ele^- 


purposes. It has been aban- 
doned. 


Monazite is a rich ore for rare 
earths, which are in torn used 
health. in magnets, electronic equip- 

Since the environmental pro- ..ment,.high .technology .cenun- 
tection authority’s opposition lea, optical glass , and other 
first'became known inSeptem- applications. Expert pamingw 
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WORLD COMMODITIES PRICES 


LONDON MARKETS 

COPPER prices closed higher on the 
LME yesterday, following 
short-covering and profit-faking 
purchases in the morning. Dealers said 
the market was continuing to recover 
from a rather oversold situation, 
helped by stability on Comex, although 
upside potential was smell and the 
recent bear trend remained intact 
Nickel prices, which touched a fresh 
two-year low in pre-market trading, 
also recovered as short-covering and 
profit-taking purchases emerged. 
Analysts said nickel had limited upside 
potential, and the bear trend was set to 
continue. Three-month aluminium 
breached overhead resistance at 
SI .550 a tonne. Coffee prices 
advanced, reflecting a firmer trend in 
New York. Dealers said this week's 
ICO executive board session had little 
influence on the market. 


SPOT MARKETS 

Crude ell (Mr barrel FOB) 


or - 

Dubai 

SIP 05^. iSz -o eo 

Brent Blend 

Si9.ia-a.i5z -O.S5 

W.T.1. |l pm ml 

SZ1.16-1.1Sz -.556 

OH products 



(NWE prompt delivery per tonne CIF) 

or - 

Premium Gasoline 

S21Z-Z13 

-3*2 

Gas OH 

S175-17B 

-8 

Heavy Fuel Oil 

$0507 

-2 

Nan hi ha 

SI 88-1 BO 

-2 

Petroleum Arguo Estimates 


Oder 


+ or- 

Gold iper troy ozMfr 

$4:0.25 

-3.5 

Silver (per troy o=}<8 

523c 

-4 

Platinum fper troy 02 ) 

J497 

-1 

Palladium (per troy oz) 

5125 6 

-0.0 

Aluminium (free mariUK) 

SI 505 

+ 40 

Copper (US Producer) 

107V1D3C 


Load (US Producer) 

40.5C 


ffte/io/ llrce market) 

335C 


Tin (Kuala Lumpur marfcau 17.65r 


Tin (New /art) 

312.5c 

+ 4-5 

Zinc (US Prime Wesrerp) 

68 /»C 


Cattle (live weight 

109 JOp 

-1 vr 

Sheep (dead welgWJt 

1B4.S&P 

-3.26* 

Pigs {il,o weighllt 

77.7Cp 

4J.75* 

London daily sugar (raw) 

3350 4* 


London daily sugar (white) S---33* 


Tala and Lyfo e*port priee 

£327 

+3 

Barley (English teed) 

£118 

-t 

Melee tUS No. 3 yellow) 

E12&5 

-1.0 

Wheat (US Dark Northern) 

£130 


Rubber (swljV 

K>3p 

4X5 

Rubber (Fab)V 

E4.75p 

-0 50 

Rubber (MarlfP 

S5.7EP 

-0.50 

Rubber (XL RSS No f Feb) 334 0m 

-1.5 

Coconut oil (Phillop<nea)5 

S440X 


Palm Oil (Malaysian)/) 

5270 


Copra iPhiiippuiesH) 

S2SQ 


Soyabeans (US) 

C171 

-1 

Conan “A* index 

74.30C 

-005 

Wooilops (£-ts Super) 

572p 



C a tonne unless otherwise sintad. p- pence/Kg. 
e-cerOJfb. r-ringgil/)>g. jr-F OD/Mar. i-JanfFek. 
v-Jan/Mar. w-rflD z-Mar. tMeat Commission 
average faraock or tats. * change from a weak 
ago. ^London physical market §CJF Rotterdam. 
4 Bullion market close. tn-MalayeuUt wnts/kg. 


COCOA 

- London FOX 

C/ton no 


Close 

Previous 

HlgtVLow 

Mar 

631 

629 

633 624 

May 

045 

6«) 

648 637 

Jul 

659 

655 

660 652 

Sep 

674 

570 

675 688 

Dec 

637 

690 

697 690 

Mar 

714 

709 

713 707 

May 

728 

722 

728 722 


Turnover 8858 (103791 lots of to tonnes 
ICCO Indicator prices (SDH* per Ionite!, baity 
price for Jan 16 75?J2t> (76S.4B):iO cay average 
for Jan 17 7KJ.11 (751.12) 


COm* - London FOX C/torme 



Close 

Previous 

High/Law 

Jon 

575 

567 

575 S65 

Mar 

597 

586 

597 586 

May 

611 

604 

612 601 

Jul 

630 


631 620 

Sep 

049 

6*2 

64S 639 

Nov 

665 

662 

665 653 

Jan 

684 

632 

68! 673 


Turnover; 5108 (7384) lota ot 5 rornoa 
ICO Indicator prices (US cents per pound] lor 
Jan 16- Comp, daily 60.35 (51.14). 15 day aver- 
age 63.37 (63.46} 


SUGAR 

- London FOX 

(S per tonne) 

Raw 

Close 

Previous 

High/Low 

Mar 

317.00 

320.40 

325.40 3)9.00 

May 

317.40 

320 00 

324 80 316. CO 

Aug 

315.20 

31000 

322.00 314 00 

Oct 

307 60 

31060 

314.80 307.00 

Doc 

306 DO 

308.00 

307.00 

Mar 

290.00 

292.00 

291.00 290.00 

White 

Qoae 

Previous 

High/Low 

Mr 

418.0 

427.0 

431.0 413.5 

May 

417 J) 

424.0 

427.0 414.0 

Aug 

4195 

420 5 

4£S.O 415.0 

Oct 

388J 

394.5 

398.5 366.5 

Dec 

3635 

369 0 

ms 


Turnover: Raw 5Z31 (8172) lots ot SO tonnes. 
While 2S35 (2801) 

Parts- White (FFr per tonne): Mar 2410. May 
2-sCfi. Aug 3440. Oct 2260. Dec 2150. Liar 2100. 


CXUZ28 OIL - ire S/barrol 



Latest 

Previous 

High/Lew 

Mar 

19.17 

19.57 

10.33 19 06 

Apr 

10.03 

19.00 

18.04 1R65 

May 

IPE inde* 

19.32 

19 33 

1850 

19.80 

10 32 


Turnover 7668 110326) 

GAS OIL - IPS Sflonne 



Latest 

Provieua 

High/Lew 

Feb 

170.50 

175.75 

17SL2S 169.00 

Mar 

165.25 

168.75 

166.50 164.00 

Apr 

IK 25 

183 75 

162.00 160.00 

May 

153.50 

161.50 

16000 15800 

Jun 

158.25 

160 50 

15850 157.25 

Jul 

158.75 

182.00 

159.50 158.00 


Turnover 12680 p2944)loto ol 100 tonnes 


WOOL 

Market emphasis la ml most entirety an the 
world surplus ol wool, me probable 
Inadequacy ot wool demand a long Umo 
ahead, ana in the meamUTMa AWC's 
Increasing problam In financing prices at 
ihoir present level. Additional borrowing 
powers and an Increased levy on wool 
growers ere Inevitable. With the AWC 
Buying about naif ot the season so lar (hare 
are forecasts of a 3m oele stockpile by the 
end of Juno. Against this background 
pressure on the Individual firm co rn ea from 
both a lack of new business and a sluggish 
call Mr deliveries. 


LONDON METAL EXCHANGE 


{Prices supplied by Amalgamated Metal Trading) US MARKETS 


MQH GRADE COPPER 25X00 fee; cents/ltn 



dose 

Previous 

Htgh/Low 

AM Official 

Kerb dose 

Open Interest 

Alum Inhen. 987% party (S per tonne) 



Ring turnover 50.075 tonne 

Cash 

3 moult is 

1541-3 

1553-4 

16CS-1D 

1528-9 

1558/1527 

1535-40 

1650-1 

1556-6 

32.995 lots 

Copper, Grade A (£ per tonne) 



Ring turnover 29.150 tonne 

Cash 

3 months 

1450-2 

1460-1 

1427-8 

143*40 

1449/1448 

1484/1453 

1*48-8 

1457-8 

1481-2 

62.504 lots 

Lead (3 per mine) 




Ring turnover 8.523 tonne 

Cash 

3 months 

428-8 

410-20 

418-7 

413-4 

428/427 

422/418 

4364-5 

420 £-1 

420-2 

0,574 iota 

MckeJ (S per tonne) 




Ring turnover 1,272 tonna 

Cash 

3 months 

7200-20 

6960-75 

7000-100 

6875-65 

7250/7200 

7000/6800 

71GO-200 

8850-75 

6976-80 

6.227 lots 

Tin (5 ner tonne) 




Ring turnover 2.140 tonne 

Cash 

3 months 

6845-65 

6760-70 

6710-30 

8830-40 

6840/8850 

6500-70 

8660-70 

6770-80 

6.495 lots 

Zinc, Special Hl^> Grade (5 per tonne) 



Ring turnover 17,475 tonne 

Cash 

3 months 

1280-2 

1273-6 

1256-8 

1268-9 

1285/1250 

1287/1273 

1258-60 

12706 

1275-7 

16.043 hats 

Zinc (8 per tonne) 




Ring turnover 1.400 tonne 

Cash 
March 30 

1200-5 

1230-40 

1265-75 

1235-40 


1260-5 

1230-40 


1.383 to*a 

LME Chwing 1 1* rates 
SPOT: 1.6490 

3 months: 1.6214 

6 months: 1JSBS0 

S months: 1.5829 

POTATOES - an 


Ertonne 

LONDON BULLION MARKET 




Close 

Previous 

High/Low 

Feb 

Apr 

May 

Nov 

1*5.0 

200J> 

z2ao 

102.0 

1*5.0 

196 2 
223-9 

1*2.0 

200.5 198.0 

223.6 

100.0 

Turnover 163 (105) loti of so tonnes. 

IOV ASEAN MEAL - BEE 

C/loniM 


OOSfl 

Previous 

Hfgh/Low 

Feb 

Apr 

196.00 

137.60 

136.00 

138-00 

135.00 

136.60 

Turnover IDO (120) lots Of 20 tonnes. 

pnnGirr futures - an 

I 310/lndex point 


Close 

Previous 

High/Low 

Jan 

Feb 

Apr 

JuJ 

6Fl 

1673 

1674 
1E88 
1432 

1663 

1879 

1884 

1896 

1432 

1663 

1677 1873 

1680 1673 

1605 1690 

1434 1434 

Turnover 283 (341) 

1 

3 


Gftpnne 

Wheal 

dose 

Previous 

High/Low 

Jan 

Mar 

May 

113.25 
116. IB 
120.10 

113 JO 
11625 
12045 

112.95 

11640 11540 

12030 120.00 

Barley 

Closa 

Previous 

High/Low 

Jan 

Mar 

May 

109.75 
111.10 
• 13.00 

110 55 
112.20 
114.30 

110.40 110.00 

112.00 111.10 

113.90 113.00 

Turnover Wheat 132 (272). Barf ay 114 (123). 
Turnover lota c J ICO tormea. 

no* - 

arm 

(Cash Sesfemant) p/kg 


CJoao 

Previous 

High/Lbw 

Feb 

Apr 

102.0 

106.0 

103.5 

106.5 

102.0 

106.0 


Oeld (tine ozj 3 price 


£ equivalent 


Close 

*10-41012 

247 U -2481, 

Opening 

410-41012 

247-247 lg 

Morning tlx 

410.60 

248.547 

Afternoon fix 410.40 

240.276 

Day's high 
Day's km 

411 12-412 
409-409 *2 


Colas 

% price 

£ equivalent 

Mnplotosl 

419-423 

253-258 

Britannia 

419-123 

253-356 

US Eagle 

419-423 

253-258 

Angel 

421-436 

2551* -258 

Krugerrand 

*09-112 

£47-249 

New SOV. 

twJa-flflia 

581* >39^ 

OW Sov. 

wiz-eaiz 

sat* -6 9 1* 

NoMe Plot 

602.95-61090 

303.43-300.25 

Sfter ffx 

pfDno or 

US cts «wh» 

Spot 

3ie.4fi 

522.80 

3 months 

323.25 

533.20 

6 months 

340.45 

544.00 

12 monffio 

38-1-50 

668J0 


7KADSS OPTIONS 


AfamMum (99.736) Calls 


Puts 


SWfca price 5 tonne Mar May Mar May 


Turnover 20(18) lots of MM kg 


1450 

no 

116 

4 

14 

1560 

38 

53 

31 

48 

1650 

7 

16 

OS 

110 

Copper (Grade A) 

Calls 


Puts 

2250 

W9 

146 

18 

$1 

2350 

82 

82 

60 

94 

2450 

36 

53 

105 

753 

Coffee 

Mar 

May 

Mar 

May 

550 

49 

69 

3 

6 

600 

16 

38 

20 

25 

850 

3 

»5 

57 

56 

Cocoa 

Mar 

May 

Mar 

May 

600 

40 

ea 

10 

18 

650 

14 

34 

34 

*0 

700 

3 

16 

73 

72 

Brent Crude 

Mar 

Apr 

Mar 

Apr 

1900 

65 

56 

30 

79 

1960 

37 

35 

54 


3000 

17 

21 

12 



IN THE METALS, slow, two-sided 
action was seen In most markets 
despite the larger than expected trade 
figure, reports Drexel Burnham 
Lambert. Prices swayed around 
unchanged levels for most of the day 
before gaining late fn the day. Copper 
was lower on mostly local selling. The 
softs featured choppy trade in the 
sugar. Prices ended the day down 18 
basis March from commission house 
activity. Coffee rose due lo a lack of 
speculative selling. All of die livestocks 
closed higher led by an 80 point 
advance In the bellies. A steady cash 
market and possible export demands 
were noted. The grains were all slow 
with only some light local selling 
featured. Cotton futures gained from 
technical buying while orange juioe 
trading featured consolidation after Its 
recent vofiffle days. The energy 
markets ail fell sharply due to the 
bearish a pi reports on Tuesday. 


New York 

GOLD 100 troy col: 5/troy oz. 



Oosa 

'Previous tflgh/fcow 


Jan 

104.60 

105.00 

10SJB0 . 

104X0 

Feb 

10440 

104.70 

• • 104-40 

10440 

Mar 

104.00 

104.60 

U&30 

103.30 - 

Apr 

103.26 

103JB0 

104-10 

104 TO 

May 

TO2JH 

10350 

10380 

10210 

Jun 

10225 

102.7D 

10220 

10220 

Jul 

101.85 

10280 

10200 

101 riO 

Aug 

101.00 

10190 

0 

0 

bep 

101.00 

101.40. 

10210 

100X0 

Oct 

10080 

101X10 

0 

0 


Chicago 


CRUDE OL (Ugfrt) 42.000 1)8 galls S/borral 



Latest 

Previous 

Hlgfi/Low 


FW» 

22X0 

2278 

oam 

21X8 

Mar 

21X7 

21.78 

21X8 

21.10 

Apr 

20.71 

21.11 

2088 

20.59 

May 

20X2 

20X3 

2045 

20X0 

Jun 

19X6 

20X1 

20X5 

1085 

Juf 

(9X2 

T9X4 

1076 

T8.43 

Aug 

19-17 - 

18-54. 

1035 

18-18 

Sep 

19X5 

19X9 

19.13 

18X6 

Nov 

18X0 

48X4 

18X0 — - 

18.77 .. - 


HEATWG OK. 42.000 US gate, cerita/US galls 


SOYABEANS 5X00 bu min; centa/60lb bushel 


ClOM 

Previous 

Hi gh/Low 


Jan 

867/1 

558/0 

561/2 

557/4 

Mar 

587/2 

668/0 

571/4 

567/4 

May 

682/4 

581/4 

584/4 

581/0 

Jul 

£915) 

593/0 

59&0 

391/4 

Aug 

998/4 

698k) 

688/4 

596k) 

Sfep 

587/4 

504/0 

597/4 

694/4 

Now 

800/4 

601/4 

604/4 

000/0 

Jan 

813/0 

811/0 

614/0 

608/4 

SOYABEAN OH. 60X00 9KK centsrib 


Close 

Previous 

High/Low 


Jan 

19X3 

18X8 

19.08 

18X0 

Mar 

19.T7 

19.18 

19X6 


May 

10-49 

10X2 

19X8 

19X9 

Jul 

18-77 

19.77 

19X0 


Aug 

19X1 

19X0 

19-95 

20X2 

Sep 

19X6 

19X2 

19X5 


Oct . 

19X2- 

19X8 

20J30 


Dec 

19X8 

19X7 

20.06 

19X7 



1 

Previous 

HJgh/Low 


Feb 

8070 

8403 

6235 

6050 

Mar 

6778 

0048 

0880 

6746 

Apr 

5615 

6856 

6610 

6600 

May 

5370 

5480 

5450 

6380 

Jim 

3240 

0320 

8320 

5220 

Jul 

5210 

5290 

8286 

6200 

Aug 

6225 

0345 

B315 

6148 

Or 

5450 

0488 

8450 

6450 


•OVAKUr HEAL TOO UThk SAon 


COCOA 10 tomw a /ton n es 



Close 

Previous 

Htgh/Low 


Jan 

412.5 

410X 

0 

0 

Feb 

413.7 

4122 

413X 

410.1 

Mar 

410.2 

414,7 

4122 

4122 

Apr 

419.1 

417X 

419.5 

415.7 

Jun 

424.1 

4228 

424-S 

491.0 

Aug 

42SX 

427.4 

■437X 

42S.9 

Oct 

433X 

432.4 

431 X 

430-5 

Dec 

438.9 

437.4 

438-5 

435.5 

Fab 

444.0 

442 X 

4423 

4420 

PLATINUM 50 troy $/Qrgy 


CMaa 

Previous 

High/Low 


Jon 

497.1 

49SX ' 

496X 

494.0 

Apr 

504.1 

6020 

504-6 

4«9X 

Jul 

510.8 

508.7 

was 

5Q&5 

Oct 

517X 

516.0 

0 

0 

Jan 

523.4 

523.5 

0 

0 

Apr 

533.4 

531.5 

0 

0 

silver SXOO troy oz; cems/troy oz. 


dose 

Previous 

High/Low 


Jan 

S25X 

523 0 

624.0 

534.0 

Feb 

626.7 

524.4 

0 

0 

Mar 

530.9 

520.5 

631X 

SKJS 

May 

538.9 

536-6 

039X 

534-6 

Jul 

546X 

5<4-5 

547.5 

642.0 

Sap 

55U 

652X 

564.0 

051.5 

Dec 

386.7 

364.3 

S68X 

3823 

Jen 

6702 

5G7X 

0 

0 

Mar 

576X 

57B.T 

578-6 

S75X 

May 

586X 

6S3X 

0 

0 



Close 

Previous 

Mgh/Low 


Jan 

171.0 

17 IX 

171.8 


Mar 

173X 

173X 

1743 


May 

2021 

176.3 

1783 



209.1 

14X 

179.2 


Aug 

180.Q 

100.1 

1803 


Sep 

180.8 

181.1 

181-2 



1622 

1823 

1823 



184.6 

185.1 

185.0 

184X 



Close 

Previous 

Mgh/Low 


Mar 

966 

958 

978 - 

996 

May 

962 

904 

974 

964. 

Jul 

977 

968 

986 

0 

Sep 

1001 

962 

1000 

BBS 

dec 

1010 

1002 

1012 

1003 

Mar 

103! 

1022 - 

1031 

1027 

May 

1040 

1033 

0 

0 -. 


MAI Tr 5,000 bu min; cew »/56tt> bushel 
Oow Previous High/ Low 


rofr sa -c aa’jaxsbt; oents/a>» 

Class Previous w gh/Low 

M«r 7883 77.58 ~ 78.40 77x5" 

May 80.40 79.38 80X5 TOjtS 

Jul 43.00 81.19 82.60 81.38' 

Sep SOS 8310 : lug Mm 

2 ? £2 8M0 B8 - 7S «■«> 

Mar 88,50 9825 8QL40 

8UOAR WORLD 11" 112X00 lbs: conts/lfas " 


Mar 

241/4 

242/4 

Uey 

232/2 

249/0 

Jul 

39V0 

2S3/S 

2«p 

302/0 

53/8 

Dee 

247/8 

248/2 

Mar 

254 in 

255/4 

May 

258/6 

250/2 


242/4 
248/0 
258 « 
2S2T0 
248/8 
254/4 
258/8 


241/4 

248/D 

2S2/2 

260/4 

247/2 

2S3/0 

2SB/0 


*HEAT 5,000 bu min; oana/eoib-buahni 



Close 

Previous 

Hlgh/LOw 


Mar 

M«y 

-hit 

Sep 

Mar 

401/2 

376/Q 

41S/T) 

359/4 

378m 

398/2 
378/6 
353/0 
358/0 
375/4 . 

40Q/B 

378/4 

256/0 

380/2 

376m 

387/2 

376m 

352/4 

368/0 

374/0 



Cteee 

Preview 

Htgh/Low 


Mar 

14X1 

M.48 

14.73 


May 

1439 

14.4.5 

14X7 


Jul 

14 32 

14X2 

14X2 

14-16 

Oa 

13X3 

13X2 . 

14.13 

1879 

Mar 

13.15 

13X3 

13X3 

13.10 


UVE CATTU 40X00 Ita; cente/Uw 


COTTON GO, 000; cena/iba 


Ctoae Previous HJgNLow 



Close 

Previous 

HJsWLow 


*-«b 

Apr 

Jun 

Aug 

oa 

Deo 

7822 

7687 

72.17 

71X7 

72X7 

72X5 

77.60 

7827 

71.70 

70.92 

71.48 

7220 

78X5 

76X0 

72XS 

71X6 

72.17 

7257 

77X2 

7830 

71.05 

70 62 

71.30 

72X0 


UVE HOQ8 3QJQ0 fa; esnta/tm 


MDKtt 

RHWBW (Bees: September IB 1601 * 100) 

Jan 17 

Jan IS 

ninth ago yr ago 

1792.0 

1791.4 

1823.1 1994.8 

DOW JONES (Base: Dec. 31 1974 - 100) j 

Jan 16 

Jen 13 

nrnth ago yr ago 

Spot 128X8 
Futures 129X8 

127.72 

129X8 

128X2 14QX8 

130X4 143X1 


Mar 

anon 

65X5 

KX5 


67X0 

8881 

87X5 

Jul 

67X3 

67.05 

67X5 

Oct 

65.75 

65X5 

6873 

Dec 

64X0 

63X0 

84-00 

Mar 

85.03 

03.75 

0 

May 

naan 

84X5 

0 


05.65 

08.90 

67.06 

86.10 

84.00 

0 

0 


«W«SJt»re 15X00 tta; centaflbe 


Fab 

Apr 

Jun 

Jul 

Aug 

OO 

Dec 


_pkWQ Preview Mph/baw 

46mfa *.10 

Si? 4737 48X7 

5842 EL8B 

*-85 62JS0 EQ.BS 

4GAQ M -W 

45.36 4355 

48X8 


4907 

47.35 

82.20 

5237 

50.78 

45.25 



Close 

Previous 

Htgh/Low 


_ Feb 

4887 

46X0 

4M7 

0 

Jan 

Mar 

May 

196X0 

195XS 

187.00 

195X9 

FORK 

USLUEB 40,000 lbs; wug, 


200X0 

MBXO 

198.70 

180X0 

201X0 

201X0 

0 

197X0 
194X0 
191.00 
>90X0 . 

0 

18800 

198.00 

187X0 

185X0 

192X0 

19QX0 

180X0 

0 

— - 

Close 

Previous 

Msh/Lbur 


•AH 

Sep 

Nov 

Jan 

Mar 

May 

199X0 

19820 

193X0 

190X0 

18800 

189X5 

W7X6 

19800 

19825 

18878 

18815 

189X0 

Feb 
Mar 
May 
Jul 
Aug 
- - Feb- 
Mar 

5842 

6890 

6BX0 

5840 

9840 

-5842 

88X0 

65X2 
• 50.17 
37X5 
67X7 
8860 
38X0 
6880 

58X5 

57.*) 

6860 

5870 

STM 

56X0 

0 

G6.0G 1 

6870 

37.18 

37X0 

3880 . 

57X5 

0 
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LONDON STOCK EXCHANGE 


Recovery despite poor economic data 


A RECOVERY in UK equitfeg 
yesterday was not hindered by 
disappointing Mon/wpi^ data 
from, both stiteq of the Atlantic; 
Encouraged initially by better . 
performances overnight from 
other- major markets, London '■ 
bounced fogher from the snp- 
port level established late^.on 
Tuesday,, to close nearly 25 
Footsie pom& upon the day. ' 
The market's resilience sup- 
ported the view of some ana- 
lysts that the shakeout inequi- 
ties since Friday had been 
caused 'by technical factors, 
and reflecting overbought posi- 
tions rather than instmrtkmal 
aelitwg Although trading. 'vcil- 
nme. was patchy yesterday, 
toerewere signs of areturiicf 


- Ji'ia - - Janag. 

md ' • 

.‘Jan 22 . . MS .. 


ccmfldence among the Institu- 
tional investors whose failure 
tor buy the market sparked the 
fall in equities earlier, this 
week. However, theoutiobk for 
the Japanese and US markets 
is -Still a' (tenser, according to 
Mr Ian Stephenson- at Salomon 

infprnatianit 1 •; •_ •' 

'- Equities ofpened bigher and 


extended the gain to .nearly 14 
Footsie points in early trading, 
despite the news that Decem- 
ber’s' UK Public Sector Debt 
Repayment of £Q.4bn was much 
smaller than expected. Bat it 
was the. announcement from 
Washington of a SHLsObn defi- 
cit an US trade in November 
which temporarily took the top 
off the London market. 

At that; stage, trading vol- 
ume bad been fairly light and 
share prices came back with- 
out provoking signifi cant sell- 
ing as London braced itself tor 
Wall Street's opening. When 
early trading saw the Dow hold 
steady, UK stocks began to 
move up again, and buyers pat 
In a welcome appearance. 


By the close of the day, the 
FT-SE Index was 2L8 points op 
at &37K9, a return to toe levels 
reached during the week 
between Christmas and the 
New Tear. On Tuesday after- 
noon, toe inter-day low point 
of toe week’s setback, the Foot* 
sie at 2,329.5 had lost 1312 
points from its peak, cor 5.4 per 
cent, an indication of its recant 
volatility. 

While Seaq volume at 38U3m 
shares yesterday was fairly 
light, even measured against 
Tuesday’s 426.1m, it was signif- 
icant that volume increased in 
the second half of the session 
when investors appeared 
unconcerned by the economic 
news, or by the latest develop- 


ments in the pay dispute at the 
Ford Motor factory in toe UK, 
which has renewed anxiety 
over the level of UK wage infla- 
tion. 

Yesterday's recovery in 
share prices also reflected a 
calmer mood in the market as 
the latest crop of City redun- 
dancies, and the effective with- 
drawal from equity trading in 
London of Citicorp Scrimgeoor 
Vickers, was absorbed. How- 
ever, most market specialists 
still believe that the UK stock 
market is oversupplied with 
marketmaking firms anti that 
at least another big securities 
trader will have to leave the 
field before the industry can 
return to profitable trading. 


FINANCIAL TIMES STOCK INDICES 


leswH 

High Low 


Slnco Compilation 
High Low 


OomtmmoBt Socc 


Read tadarad 


Onflaary Snare 


FT-SE 100 8twt« 2S73J 

Ort. Ofv. Yield * 3 T 

Earning YU Volfufl) 10.99 

P/E Rations U.Q2 

SEAQ Bargalr»j5pm) 26.23C 

Equity Tgmovatffimjt 
Equity Bargamat 
Stwres Traded (ml)t 
Ordinary Shara Index, Hourly i 

Ctoen 10 a.m. 11 a.m_ 

1678.3 1686.9 1686.0 

FT-SE, Hourly chaign 

Open I 10a.m. I 111 a.m. 

2355-6 236S.4 2383.7 


8 ZM 82.39 63.02 

SUM 92^9 82.60 

1875T 1886.8 1808.1 

3553 3«9.4 346.1 

“23401 23 B &2 Z 380.1 

4JS5 4£0 «7 

11.10 10.98 10.81 

WM 11.02 11.10 

2&JZ79 27,013 34.468 

892.43 749.46 1033.66 

27,723 27,791 35.803 

■W-S 314.6 457.7 


32.618 28,527 

1184.83 96&41 

32.880 28,887 

502.1 4348 


Day's High 1885.7 Day's Low 1677.9 


Day's High 2373.9 Day's Low 2355 £ 


12 pjn. 1 pirn. I 2 p.m. 
2361-2 2382^ 1 23S7.7 


3 pJti. J 4 p.m. 

! 23562 2370-6 


8929 81.62 127.4 49.16 

(B/2/88) 117/1790) (971/35) (3/1/751 

9929 82.02 105.4 50.53 

(15/3/69) <6/12/88) 126/11/471 <3/1/751 

2008.6 1447.6 2008.6 48.4 

(5/9/63) (3/1/89) (5/9/63) (26/6MO) 

3552 154.7 734.7 43 5 

(M/1/90) (17/2/89) (15/2/83) (26/10/71) 

2483.7 17B2.6 2463.7 868.9 

(3/1/SO) (3/1789) (3/1/90) (2377/B4) 

Basis mo Oovl Sees isnorat n*t>a w. ioaa, 
Ordinary 1/7/35, OsM mines 12/3/55- Basis 1000 
FT-SE 1003/7 wax ft Htt 10.9? 

GILT EDGED ACTIVITY 

tadKaa* Jan lfl Jan ij 

Grflt Edged Bargains ssn 99.1 

5 -Day average 8 B 2 832 

0 *SE Activity 1074. 1 Excluding IntroHnarkel 
bush— A Overseas turnover. Calculation o< 
Via FT IikUcm of daily Equity Bargains and 
Equity Value and rt me ffve-day averages d 
_S Equity Bargains and Equily Value, was dls- 

O oonUnuad on July 31. Closing values for July 
26 available on raoueaL 
London report and Latest Share index: 

TeL 0696 123001. 
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Lonrho 

deal 

excites 


A stream of speculative reports 
on a platinum mining deal in 
South Africa first pushed Lon- 
rho -better 'and then dragged 
toe'shares- back Initial sugges- 
tions were that Lonrho would 
sell its Western Platinum sub- 
sidiary to Impate- Platinum , of 
South Africa. The mining 
interests of the two are adja- 
cent. - 

Turnover 'in Lonrho shares 
yesterday expanded rapidly 
and the contract was the sec- 
ond busiest mi the traded 
options market — the equiva- 
lent of 1 . 8 m shares changed 
>tgnrfo there. 

. The actual deal, confirmed 
after the traded options market 
had dosed, was for the merger 
of the mining, interests of in a 
profits-for-equity sWap. Lonrho 
shares quickly 1 fell back 
because marketmakere had 
expected a rash element to the 
deal One said that, that the 
implied valuation of Western 
was lower than expected, 
although analysts argued that 
the complexities of the deal 
made it was hard to be accu- 
rate about any valuation. 

They added that Lonrho 
would in the short term need 
to expand refining capacity but 
that the deal was good In the 
longer term. Some analysts 
blamed the withdrawal of "hot 
money” for the shares 1 weak- 
ness. Lonrho ended 6% down, 
and 11 Vi below, the. day’s best, 
at 3l4l4p. Turnover was 10m 
Shares. . . 

There- tiras -persistent . and 
■strong, support much cf it 
irom the US for 

Cable & Wireless, the electron- 
ics/telecoips group whose 
shares responded to further 


of more than 45 per cent, 
which would take its neteam- 
ings to -at -least FFr2.9tm 

(£305m). 

Confidence was also helped 
by talk of a . small -increase in 
the forecast for Guinness prof- 
its; from' a leading agency bro- 
ker. The shares ended at the 
best of the day, np 20 at 664p 
on firm turnover of 3.5m 

rVist- ps Qni» Af>*\rv add ad - that 

'after tbeliondonxoaxket closed 
-there was switching into Guin- 
ness from shares in Nestle, the 
Swiss confectionery group, in 
New York. 

Favourable press comment 
w Grand Metropol it an’s move 
to- take a 49 per cent stake in 
itemy Martin, the French 
cognac hbuse. pushed the for- 
mer’s shares 9 better to 62 Gp on 
good volume of 

Continued speculation that 
Eders IXL was placing its 22 
per: - cent stake in Scot- 
tish & Newcastle dominated 
trading. The shares were 7 
down against the .trend at one 
point before closing a net 3 off 
at S40p. One dealer said there 
was talk that the placing had 
already begun at 325p. 

The water stocks, overlooked 
during the past few sessions, 
staged a determined nm late in 
the session with dealers citing 
a number of sizeable buy 
orders in the sector. “The insti- 
tutions have been back in and 
looking, to buy some of the 
stocks perceived to have been 
left behind/* said (me trader. 

There were a couple of big 
individual trades, 2.5m ana 
2.4m, in Sevan Trent, which 
improved 3% to 145p oh turn- 
over of 6.6m. Anglian were 
p-haipd late arid closed 4% up 
.at 168p, Northumbrian were a 
similarly firmer at 155p while 
gams o£ 5 were seen ft) Welsh, 
af 164p; Southern, 152p, and 
^Wes^e^. lG^.'/. - • . . ‘ - 

cThe^dhd^gasjgreas. ofthe 
nterket conmitted 'tp ftedd up 
'Whll m the face, of further per- 
sistent weakness in crude OQ 
prices; the latter fell yesterday 
after a significant build up in 
US /crude oil and gasoline 


FT-A AIMHwre Index 



Equity Stoares Traded 

TraiKft/or by volume {mbfion) 



would lower their profits esti- 
mates fOT Gas. But he added 
that the key to Gas’s share 
juice performance was prom- 
ised dividend growth. 

Burmah (HI extended their 
good performance with traders 
pretty well convinced that 
SHV, the 9.14 per cent share- 
holder, had been topping up its 
stake although they agreed 
that recent low turnover did 
not allow for any big increase. 
*1 can’t think of any other rea- 
son for Burmah shares to have 
performed so convincingly, 
other than for SHV to have 
bought some, given the recent 
state of profits downgrades,” 
said one dealer. 

Welleome continued to suf- 
fer from Tuesday’s recommen- 
dation by the US Food and 
Drug. Administration that 
doses^for its- money-spinning 
Aids ~drqg Retrovir should, be 
halved] The shares ended 6 
lower at 732p. 

Early buy orders helped Bats 
rise, and sentiment was helped 
when a long standing seller of 


higher, with sentiment said to 
have been boosted by expecta- 
tions that the sale of the York- 
shire Bank - National Austra- 
lia Bank is hot favourite to win 
control of Yorkshire - should 
be revealed today or tomorrow 
for around Elbn. 

Barclays, with 32 per cent, 
Lloyds, 20 per cent, NatWest, 
40 per cent and Royal Bank of 
Scotland. 8 per cent, are the 
current owners of the York- 
shire Bank. 

Prudential added 3 more at 
224p on L5m but composites 
remained unsettled by recent 
downgradings. Guardian Royal 
and, to a lesser extent, Sun 
Alliance were the exceptions, 
the farmer rising 4 to 244p, still 
helped by bid speculation. 

Higgs &Hill, where the bid 
from YJ Lovell closes on Satur- 
day, slipped to 4i8p before clos- 
ing unchanged on the session 
at 422p. Brokers acting for Lov- 
ell said they had bought in the 
market 1.79m Higgs shares, 
5.28 per cent of the issued capi- 
tal, for cash delivery at 450p a 
share, taiHng the stoke in the 
group up to the maximum per- 
mitted 9.99 per cent 

lb stock John sen, the brick 
maker, dipped 3 to 148p after 
BZW cut its profits forecast for 
1969 from £63m to £5Bm and 
that for 1990 from £55m to 
£48m. BZW says recent vague 
takeover talk concerning 
Ibstock “should be ignored.” 

Phoenix Timber rose 4 to 
104p on whispers that Mercu- 
rius Gruppen had recently 
added to its 10 per cent stake. 

Amstrad attracted substan- 
tial turnover of 8.3m shares 
with after aggressive demand 
from Kleinwort Benson, whose 
electronics team turned posi- 
tive on the stock. Klein wort’s 
support drove toe share price 
up 4 to 55p. Amstrad' s big 
stocks position is being 
reduced and Kleinwort reckons 
- the- shares now look -cheap 
' although still high risk. 

The Racal twins staged an 
exceptionally strong rally as 
buyers chased both stocks 
ahead of the Racal Telecom 
presentation to be held at Clar- 


■ ifc Martin Kolk has i beeid .' 
appointed managing director 
of ROLLS-ROYCE & 

PARTNERS FINANCE from . 

January 22. He is managing 
director of Aircraft Finance . 
and Trading.' a wholly-owned 
subsidiary ofFokker. Mr Kyle 
Wolfe has joined toe company 
as a vice president. He was'- ... 
a vice president at Chemical 
Runic in London and New 
York. Rolls-Royce & Partners 
Finance is a company formed 
in partnership with Chrysler 
Capital Corp, Mitsubishi Trust 

and . Ranking Com, and 
National Westminster Rank, 
to provide support to tos sate 
_and financing of aerospace and. 
power generation equipment. 

■ Lord Blakwiham, chai r ma n 
and chief executive of Pearson, 

' has "been appointed a 
non-executive director of' 
MEPC= • 

■ Mr Nick Tamblyn, 

commercial director of FIRST 
LEISURE CORP, has been 
appointed to the board. 

■ THE RANK 
ORGANISATION has ' " 
appoint ed Mr Peter 
Eoward- Williams as managing 
director of Rank Advertising 
Film He succeeds Mr Douglas 
Thomas who has retired as 
managing director. Mr • 
Howard-WiliLams was sales 
director and general -manager. 

■ LONDON & BISHOFSGATE 

INTERNATIONAL 
INVESTMENT ' . 

MANAGEMENT has appointed 
Mr Mark Taptey as managing 


APPOINTMENTS 



Mr G lenn Cooper (left}, a managing director of the corporate 
finance division, has been promoted to head of corporate finance 
at HENRY ANSBACHER ft CO; Mr Fraser Jennings (right) 
becomes managing -director In charge of treasury. He was with 
Prudential BacSas, where he was managing director tor UK 
equity broking. 


director. He.was director - 
equities ofShearsbn Lehman’s 
gfohal asset management arm, 
and succeeds Mr Andrew 
Smith who is moving to New * 
.York. _ . 

■ Mr Anthony Wider has 
joined IheXbndah office of " 
ALBERT £ SHARP * CO, 
stockbrokers, as an. associate 
director. He was 

founder -chairmanof Anthony 
Yfieler&.Cp. _ 

■ Mr Michael Clarke ha s been 
appointed chairman of INTEX 
YARNS, Manchester. He was . 
a director of CourtauMs 


'director of CourtauMs 
Filament Yams. -. 

■ Mr Ketth Arscott has been 


appointed development 
manager, and Mr Phillip 
Wiseman finance and 
adminis tration manager of 
HAMBRO GUARDIAN 
ASSURANCE’S direct sales 
force. 

■ Mr R.O. Prickett, a director 
of London Securities and 
Kxplaura Ho ldin gs, will join 
the board of FIRSTLAND OIL 
& GAS. Mr DJJP- Bryans will 
resign. 

■ Lord Chilver, chairman of 
English China Clays, has been 
appointed a nonexecutive 
director of LING DYNAMIC 
SYSTEMS. 

■ Mr George Simpson, 
managing director of toe Rover 


Group, has been appointed to 
the board of BRITISH 
AEROSPACE, the parent 
company. 

■ Mr RJ. Meakin has been 
appointed to toe ROVER 
GROUP board as personnel 
director, succeeding Mr F.B. 
Saundry, who recently became 
personnel director of British 
Aerospace. Mr Meakin was 
personnel planning director. 

■ ROCKWARE GROUP has 
appointed Mr Duncan 
Rotherham to toe board. He 
is managing director of 
Rocfcware Glass. 

■ Following toe merger of 
Coopers ft Lybrand and 
Deloitte Haskins ft Sells to 
form COOPERS & LYBRAND 
DELOITTE Mr John Hawkaley 
becomes office 
partner-in-charge, 

TO nrirngham, and regional 
managing partner. Midlands 
area-flewas with Deloittes; 
and Mr David Maxwell 

becomes managing partner 
of the enlarged Birmingham 
practice - he was with Coopers. 

■ FKIhas appointed Mr Alan 
Baxter as managing director 
of its electrical products group. 
He is managing director of 
GEC-Alsthom’s European 
switchgear operation. He 
succeeds Mr Nonnan Secular, 
who was appointed FKI chief 
executive last October. 

■ Mr Martin Buckley has been 
appointed managing director 
of JOHN WADDINGTON. He 
joined the board In 1987. 


Fitch Lovefl. Dalgety dipped a 
penny to 40 Ip and Fitch Lovell 
eased 3 to 24Gp. 

Asda gave up most of its 
early gains in busy trading on 
speculation that BZW had low- 
ered its profit estimates. BZW 
denied the suggestions but said 
that it had warned investors of 
what it believed were deepen- 
ing distribution problems at 
Asda. 

Asda also remained on the 
defensive following press 
reports earlier in toe week that 
claimed part of the food retail- 
ers' computer system had run 
int/i riifflrailHpg Atria finished 
a penny higher at 115p, having 
traded at 118 p at one stage, on 
a turnover of Urn shares. 

USM-quoted video produc- 
tion company Trilion returned 
to profit - fii.im against a 
£602,000 loss - and toe shares 
added 4 at 49p. Sentiment was 
also helped by a positive state- 
ment accompanying the fig- 
ures. 

Anglia TV staged a small 
recovery of 3 to 262p ahead of 
foil-year figures today. A 13 per 
cent profits improvement at 
the year-end helped First Lei- 
sure firm 3 to 235p. 

Rockware closed 3 down at 
Sip, having dipped to 50p at 
one point, following a warning 
from toe company that profits 
would be £3m lower than 
expected. 

Spring Ram advanced 
strongly in an otherwise weak 
building supplies sector, 
buoyed by the news that the 
company planned extensive 
investment in the next three 
years. The shares gained 7 to 
close at 121 p. 

ICI shares underperformed 
the market slightly, following 
c onfir mation that development 
of the anti-diabetes drug ponel- 



OOT» 

Pntu to»i 

MJT 



ASM Grogp — 
Mum Ktoonsl 

AUM-Lyeoi — 

Aotoad 

Aii»a Group — 
Aim. am. Fax* 
BAA - 

11.000 

— ~ 2500 
788 

113 +1 
180 

510 +3 

S3 +4 
210 +3 
411 +2 
378 +4 

1.100 

S4 

204 


AIM 

aioo 





HOC 

441 

538 +3 

e&= 

SET 

1.400 

382 

4« +5 
980 +8 
TOW +7 

BarWondbil. — 

Kuo Arnwr. 

etuaCMa 

Boots 

tK 

1J00 

ms 

J.«0 

140 +3 

•s HP 

an +s 


TRAPING VOLUME IM MAJOR STOCKS 


Ertt A Coosa. 

Brti. Mrawaw 

SrAMi Attways 

EMflMGaa 

BMWiUnd 

W» 

Bristol Steal 

BKMiTMmdc* 

Soto 

BormshOB 

Burton — 

Caw* A Wire. 

Cadbury* - 

Color Grace 

CartMu Comm*. __ 

Con%Oa 

Based an trading 


_ 837 M +2 
_ 3 fiS ua +3 

ns t-s 

MOO 2 M +S<| 
_ 177 4» 

un 332 +3 
MD 0 tJ 5 ♦ If 
*.®3 207 4-1 

_ Of, 10+4 
- 760 678 ♦ 10 

on 213 4-4 
4303 SED 4-22 

two 3S *-3 

__ 2T 371 +S 
_ 1U 773 +4 
I.U0 MT -1 
volume ter mOM 


CTHltl 1 |i|il . _ . 

MM 

Dtom 

Ena.CMnaCtoya 
CntoprowOt ~- 
RO 

Raona 

baMMM 

teamIE UCL — 
Dm . 

GtoMbw 

Gh»»e<lteL 

Qr*r»ta 

Grand IIM. __ 

OUSA 

CHE 

GKH 

Gumnaas 

HerMwnan'A _ 

Ktraai 

Hanson Wurand . 
Harrisons Qua. — 
HawUr SHd. — 


id 

Indian* 

Japiw 

KUtosnsr, 

UU&otol 

Land SacurtAn . 

Uparta 

LagdSOwwnl 
UoptaAbMy - 
Mphe aacunm 


Vofema Cktong Day’s 
Bffa Wa dNB0i 
774 «0 +S 

- U» 387 +W 

- 2 J 00 an -1 
_ l.fflD *31 -1 

_ *70 128 

380 442 +7 

JS6 00+2 

_ 2BM 824 +|lj 

_ *m & *3 

- 3.10° 3(7 +1 

780 1133 —4 

.<600 237 +3 

-2.400 788 +4 

748 184 + >z 

181 248+1 

_ 1J3W 330 -3 

-2JU0 824 +0 

21S WS *8 

423 244 +4 

_ 2. 100 435 +0 

_ 1500 BW t» 
M 818 

. t2J80 231 +3 

_ i.m ah +2 
_ urn is -i 

1G8 688 +8 

- 80 280 +S 

100 232 +3 

to na +9 

_ 1400 269 +5 

« B40 

94 295 +1 

-ton 330 +8 

833 520 -2 i 

m so# +i • 

_ iw -toi i 

- ino 314 -6 1 


Mate a Spwicsr . 

ilamsfl Comm. - 


NanttonFaodi . 


9 Ctoiing Du's 
Pnen dtangn 
302 +T 
STS +3 

m +2 
810 -1 
as +s 

219 +2 


Sun 

ssdaift* 

SUM Transport 

States 

Sumgti Eats 

SmBn (WHJ A 

Sato lAPmmm 

SmW Boochivo 

SaM BsMftnn Unltj . 

Sottalnds. 

Standard Cham. — 

Stsnrimse 

Son AWancn 

ton LB* 


! Cttsteg Day s 
PWa ctenga 
107 +1 
290 +1 
*80 +3 
483 +4 
330 +4 
334 +2 
02 

S87 +12 

an +ss 


Ran* Ora. 

Raddn fcoenan . 

ReSUnri 

MM — 
H a no i — — 

RottsRoyca 

Rommaim - 

Ryi Ba Eeentnd _ 
By lWaoranoa _ 


TIN 

- ess 

isa 

Tamac 

2800 

Tcyfar Wbotirow 

- 367 
3.700 

THORN EMI 

_ 481 

TmnhouM Fow» — 
UHramar 

— 900 

vino 

Uatirow ■ ■■■ 

uoo 

UCL Nnmxpara 384 

VWcoma 1330 

HHarna MogtL — 

MIS* Ftbar 

Wknpey 

irion 
1800 
^ 258 


restat was to be discontinued. 
The shares gained 9 to 114%) on 
low volume of 763,000. 

Vickers rose 10 to 215p, after 
its statement on the stake held 
by Sir Ron Brierley, toe New 
Zealand entrepreneur, 
reminded dealers of toe possi- 
bility of a bid. Volume in TI 
Group was high, with shares 
closing 3 up at 427p, while 
Simon Engineering closed 
unchanged for toe day at 383p 
following a fell of 12 on Tues- 
day on fears for the company's 
project in Azerbaijan. 

Avon Rubber, the tyre and 
polymers manufacturer, 
excited the market with its 
announcement that the Swed- 
ish company Trelleborg had 
taken a 4.8 per cent stake. 
Hopes of bid pushed the shares 
up 102 to 530p. Turnover was 
never high, and one marketma- 


m dM> through ow SEAQ system ytnmnday i 


ker said: “It’s a very tightly 
held stock, and it’s a very thin 
market, so the share price was 
volatile.” 

Lookers, the Manchester- 
based motor-dealer, were down 
16 at 133p after forecasting a 
reduction in interim profits, 
despite the company's acquisi- 
tion of the SMAC Group at the 
end of toe last financial year. 
Sir Peter Caldwell, an analyst 
at Smith New Court, said: 
“This forecast means it will 
not achieve the results of the 
old group before the acquisi- 
tion." 

Hunterprint initially contin- 
ued Tuesday's strong perfor- 
mance of the back of bid talk. 
But toe market quickly lost 
confidence in the stories and 
the shares fell back from a 
high of 220p to close 
unchanged at 190p. One com- 


pany mooted as a possible 
predator, Wace, fell to a low of 
3i2p before dosing a net 6 off 
at 314p. 

Stories that Lowe Group, the 
advertising agency, had won 
the advertising account for 
Prudential in the US, worth 
about $70m, turned out to be 
true. The shares climbed 16 to 
433p. The previous holder of 
the account was a division of 
Saatchi and Saatchi, which fell 
12 to 242p. There were suggesi- 
tons late in the day that 
Saatchi was about to announce 
100 redundancies. 


■ Other Market statistics, 
including the FT- Actuaries 
share index, London Traded 
Options, and recent issues 
(including toe water issue 
stocks) Page 25 
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Why security pacific 

FOR YOUR ADR ISSUES? 


In my 30 years in this business, I've learned wtiat makes a successful ADR 
depositary agent. In fact, I’ve managed an ADR business which included 
50% of the largest ADR issues made available during the last decade. 

expertise. Security Pacific's Sequor Group has knowledgeable 
people, outstanding broker/dealer relationships and the most 
advanced systems on Wail 'Street Wb can tailor an 
ADR program to your precise needs. 

commitment. At Sequor, securities and cash transaction 
processing is our primary business - not a sideline. 

resources. Security Pacific is one of the top five U.S. 
based global bank holding companies. Sequor's corporate 
trust division is one of the world's largest and most 
successful. We're the onfy agent able to 
process and issue ADRs on both ILS. coasts. 


Let us show you why Sequor's ADR Group 
is the right choice. 
Call me in New York (212) 978-5041 
in London, contact Derek BrigneJJ, AVP, 
Custodian, 
Security Pacific National Bank 
(A member of TSA) 01-374-1673. 




-jvr 




;-.r-ph M»f. 1,1 
■Jc-iC; V::e rVesiiei: 







financial 


times THURSDAY JANUARY 


18 1990 




FT UNIT TRUST INFORMATION 


Current Unit Tn^PrlM 

Unit Trust Code Booklet ring tne ri w-tiyi"*” r 


Ml a*. 

Orgc Pita 


fSZ 


-“’TSi 


_W» 


ggy** YRHd 


V* 




fll 


BueiunKter Mnstti Go tU-Gmlil 
ESnsTiinl >T}1»0 1170 J2J7|. 


aSiftS pfl5 


•0 7 LOO 
1M>9 1609 170.2 *1.1 1 M 
I0J9 109.4 llO 1 <OB 2J7 
’!S7 1215 12B.B *07 257 
55 27 5668 58 64 0<6 )» 
57 49 59 05 60.88 *04$ 1.05 
46 39 49 J7 5L06U.HB.34 


g nj f t Star Unit Magn Ltd aOOOJH 


Abbey Unit 7 st Mngrs (1000JH 
80 HQiarrtiuni Rd. Baiiwmorth 0395717373 

tJroftl-tfOim 

A.'ni:jrr|mcr-i-. .6 52.63 5£63 5629 *00487 

G.ttj «. f..m '■« . 6 106 2 106 U 112 . 6 -a 2 am 

MignlK fault? b| UB 0 13B ftBl«7.bj-9*l< 30 

' ' blHUl 2DX! 214 21-O.iU 95 


v.'r.'aiide Cm4 

iolttl Gn«tt 

Anvnejn Growth . 6 
A'.'jn Pacific 6 

Altai! 8 , Eamtajs 6 
Cabal Root* 4a ... q 
C apital Rtaarrelw; .0 
Camtilv& Energy 6 
DWdCOO A Growth . 6 
1992ejilHvrlM . 6 
Eure Capital Au . 6 ] 

Em Capital Inc _ 


GcKral 

Internal looal 
JJOjn . 

KjtlrlnrJ 
UK Growth Ajc 

UK Grcrrrtti 0*11 

US EmtfJHrp Cm 
1 aca me £, Growth 
Eliucjl .... 6 


. 6 


1885 12350 201 
125.4 125 48154 2 
159 8 159.8 171 0, 
88 59 *U 54 88 70 
78 62 78 62 78 72 
119 7 L19 7 129 I 
46 86 47 86 50 92 
62 7! 62.71 67.07 
100 7 1015 1080 
97 04 97 76 104.0 
1813 1313 WO 
6158 62<«4M><7 
1155 115 5 1=3 6 
92 26 9146 98 89 
183 4 183. 4 106 2 
171 J 1213 
53 44 53 J 6 5*18 
309 1 309 1 330 6 


109 

0.97 

2.16 

6 76 

7 62 
1.48 
442 
148 


Ctecnin Unltu . .-.5 
Smaller Co's ... 5 
lAutint Unto) ..5 

Un Portfolio 2Jt 

(Aieuwi Units) . .Z*J 
High Income Port. Jl 

Burn* Unit 1st Maramt Ltd 10905JF 
117 FeWtMWSL L0*tf®i ECJM 5AL 01-4M7216 
SnOWGlftifl .11. 155.55 55 55 564510 0212.80 
CCF Foster Bnitbwilte UT Mngl (HOCiF 
1 Will? Hart Y*rd. Ltmdw SE1 1 « OlJOl^b 
FSBSninUCiiilb - 54199 67 49 67053 44I-L77U.40 
CCL Unit Tncis Ud Q4O0>F _ 

74 Shepherd BuVtGrrrq. W1Z8SD 01-7407070 

UKGetwrjITn . 5*7 55 55 56 800 60 «[ 

ClDUl Td . Mi 46 78 47 34 50 Jb 

Pramtltl 5ijM7 84 4912 522bl 

C5C Unit Tst Managers pic O2Q03H 


SS 7 #**- i<vn 

103 7 106J-U2* 


UK BgUncrdlrt 
UK BaUICId 444 -.-6| 
UK Growth Ace f 

UR Hl«i Inc Ik . — 6 ; 
NUlAcnprlea Acc .... 6 ] 
Fir eastern Act -.6 
EernpMnAcc 6 

UK Pit! 4 F I toe... .6 

UKPref &FI ACC...6 

too Socc Slla Acc ....ft 
EMmamulCcs 


148 4 150.9 163 5 
1004 110.6 117.7 
73 Jl 74 82 79 60 
142 143,4 153.1 
1184 1314 1294 
5126 51.260 54 45 
66 47 66.470 7D 60 
4642 0642 442S 
50. 7Z 5L99 9531 

Eicon Ud C1600JF 


fttMSZUU 

-0.1 2-43 

I . . 273 

-0.1 5 41 

*LM 88 
,438 .51 
*03 .80 
-022 9.56 
-623 9 4* 
-DU 135 
0*1 136 


W.Si??3iE«ggssa 

agjsssis.iissis gffiaf 

CJVHiqhlaawlnc.S 11849 I£l07al28e0 
eiMawtoinflg 12562 13360136-57 
GJLT.1 MiMR tac 5 126 97 126.97013507 
GAMHihAmfrAce_5 14554 14554015483 
GAM Fju East IfaP .5 1 77 21 177^41«M 
U.U Far East Aecp... 5077.49 177.90wlS9.35 
6wrtt (Mall Unit Want Ud 0*101* 
Sluclletflp Has*, « Battle Brtto iUijk Ixjta 5EL 


{L4Q 

. . . 121 

z:H 1 

..6 21 

4.04 

.. _ O.M 




01-3787979 
AiwIcanGwu .. 56 


EMtiW ... . 5imn: 166 5 17841 .. I - 
Endurance Fond Manaflemeit Ud (O905IF 
41 KarruHtsn Garden, London SW7 4JU 01-373 7261 

totxxZfi . - .. Si 130.4 1*25 161.91 ttOZ 

Eguttable Units Admin Ltd Q.WJ0JF 


Cold * Minerals 

tot l 'jierit - u 

Japan 006 8 56 
European Cwth .. 56 

Pacific Inc 4—. 


pi. 78 113 78 121 68(0 W 


Cairo Or. Cntwa lit SE1 ML _ 0^ 


0 00 
1.72 
1 0*7 


r! nb 10 

‘"1194 


48 20 4820 51 bbUd* 
Adtrust Management Ltd (1000IH 
10 CbMPS Terrjte Att»tfwn AB9 10J MW 333£W 
AmrrlinSO'nwu 56|32 11 S2.U 34 *;UltP 09 
Eu-coean . b’« 81 88 822 * 87 fM’SSl? S 


CnwJiFaAcc .5IU4 9 11660123 01 
CIS Unit Manasan Ltd QC001F 
PO Boi 103 MaiRMsur MbO 06H 06 J 

UKCrsMh .. . 6[lOS2lOb7 IU6M U) 

UK hiLOtnr .. . bllOTi 107 3 114.2 1-0 11577 

CS Fund Managers Limited QM0)H 
13 High Holbon*. UuUoa HtClV bPf 01-24, 11^ 

C5AmrrtuF .75(61 71 6171 dWHJl l J 

£S Intmutiaoj] F jlbO 9J 60 91 64.79 -001^.51 
Cl? 5 1502 150 20 159 T|«3W 36 

CS PMfdta It" • F 5171 73 71.73 7bJ2U”Bi'» 

Canada Life Unit Tst Mgn Ud I12MIF 


mm 


Einpeiu 
Far Ena rr 


509093 194JS &>0 56 


togrth American 5 


Cjll&Fid Int 77 - 5[46 a? 42520. 44 U U Uf 


HldUnxnt U 112.96 118.90 

IntlGroirili - J|79 79 81.73 86.05 


71.63 7353 77.40(-l2;ll46 


Paciiit Slmrar*. .56 
UKPnvruinloc-5 

GiSritldt Co’s 56 

UK Small C4 e . SV 


Owllng-O 

77.79 77.79 83.14 
73 80 7428079.45 
5739 57.59 61.59 


,.407 ^ 
(*540*1 
,-CM 472 
UJc D.55 


82.42 82.92 88 69 
,. l 69 95 69.93 74.81 
5 V b 12.M 113.77 121.68 


UR SeeeOooi .. . 36 uW-3 *3! 


6 87 


•osafo.oa 
-015 1.17 
•ON 3J8 
-L2S 231 
L29 0.41 


12.62 


. S*> 70 09 83 a* 
771 2 77* 208021 
44.63 44 65047 6b 
.64 55 65 37 70 01 
po 04 135 2 14430 
tOJW 2110 226 30 
l" 82 20 22a 21 58 
73 27 73 37 7832 
66 25 «. 250 70 72 
200 7 200 7 21430 


Earwr JH IlKMI" 5V 

E«rm?l 1 

Eal/j Income . .SI* 

F la 1 2 -o»q Cm .56 
Fend tnr Ttr . 5 

On Aceani 5 

C .11 i. F.ir7 l>n 5*. 

Htcr* i Crprht. 51 , 

IpSI IncQtot . . SU 

Ji^jr 5U 

Pa-.u.cflO-l! 5'« 

Simre Incomr . 5 

5mallrr'>*rpj<ilc 5V 
5lp«t>a>5' , uiMm 56 
UKOrnmh. 56 
VJcir*tl Gtaain 5S 

Atom Unit Trust Manage** Ltd C110WF 


46 14 4b 31 -'4 bOMHWkl 01 


165 0 I Q 5 50 208 7 
5 b 05 56 05 54 BC 
?a h ?5 70 


70 99 70 99 75 74 
38 44 38 44 Jl 04 
::.43 15 43 59 70 


■0 05 1 98 
-JS IJ9 

-cm 4 11 

■0 37 C 02 

-5 9Q 1 63 

-5 10 LbJ 
-OH l|4l 
4U 3 51 
■on: — 

<i« 


High St. Potters Bar. H 

CanOenDin 5 

MGfo Aeeuen 5 

tig loccirtc D*st . . 9 
Do Inc Accnm . . 5 

Gill &F edlm .. 5 


-0 10 5 54 
-014 2.06 
-■)1I0 8I 
-00! 1 95 
•OM 0 00 


EN6 5BA < 707 HIM 
149.3 151 10158 6 -owes 
233 4 236 2 271.1 -L^P-92 
*6 76 99 21 1M2 

2274 ana 2J54*L7d&4i 

_ 35 27 » 32 37 09UJ»»66 

Cannon Fund managers Ltd (0700IH 
1 Oljmpic W«j. V/emWer. HA9 OHB 

3804 ^Tr 2 ^ 

“ ■ ”»SS3S-HS 

yr m j/.bl 40 «4 
55 41 56 44 60 05 
64 27 64 81 74 66 
116 b 117 5 125 7 
44 08 44 08 46.74 
5236 5236 56 00 1-0 21 11.30 
CaBabillty Trust' Uogrs Ud n20DIF 
Adnun. 5 taMM. Heiwo. Brtrt"OOd.^tOT 


FotrEastf 
nans arman-t 
Glottal 8 .. 
CBMMI .. 

imTcunnicr fid - 

Strategic Oom. 


4IH 249 
014 3 95 
065 3 05 
0*4 1.77 

1 063 163 

74 66 058 0 72 
^ D 01 
-9 05 6.42 


POlcaa 5 (107.72 UOJB 115.98 

EdetuiBts 5U0a« U1.95 U7.M, . 

Tnorrir. 703 5 B 13 .W U732 123 44H.1* 

Equity & Law Unit Tst Mngrs O20IUH 

UKOn^rK-.-blmo mo i« 7 k!BS 

296.9 3023 321.6 
US J 1153 12X2 
77.33 7733 8136 
143 1 147 0 156.4 
254.2 2583 274 8 
243 2 247.1 262.9 
325 5 3280 349.0 
44 68 44*8 52.86 
60.42 60.42 64.28 
55 53 55 33 54. Oe 
60.00 61 14 65 05 

Eaeter Fond Managers Ud Q400)F 

23 Cathedral Karel. EjnrrEXl 1HB 019 
Fdoflr«7ni.. 5* J (25 73 36320 28 08 Ml J2]I Z8 

Hlu Income 56 44 02 454604830^0! U61 

CulUIGrawtb .—.614936 51.94 55 71(0351000 
FS Investment Managers Ud O2D0IH 


Higher tne Arc ft 

Higher Ik ik b 

Guta /Km IM Acc .... 5 
GIIU/F mint Inc — 5 

Nth America 6 

Far East ... . — . — 6 

Eunice . - - 6 

General A 

Brit face II 6 

BrHFmfemnAoc — * 

Brit FndmUS Inc ....6, 
Global OsPI -ft! 



EiTTMtJJi G"lh .... 

Global G"1h ... 

Income 

toU Income 

IKpAmrGwtb 

UK Growth ... 


\ v-/h-ie Hjrr. ra. London Brld-eSfl 1N> 01-407 5966 
C’l-icai Tat . 5(108 7 1U 00 118 9 ..U 44 

sllioa Ilf 20 121 31 .. .14 44 


Ae;is Unit Tst Mngmt Ltd U4001F 
44 inbiidaetes »d. Brfttal. BS8 1QC 0772 237 


Tpt I GmrrrJ' 

MuM'jrd iPJdme 6 3 
Cl.'Ja-tot PrrrrrLtc 5, 
CL'tolPi hgmx _ 5 
0 1 It an F*e*n Pert 6 
i>U>i» Pi;ioe 6 
ia-S ir:i7iep AGwia. ..6 

Si Damn. S' Gut be . .5 
5' LiCieiJcSiGthla 5 
&H»-i4nrFitot-.u> _5 
ii*ai:-*'‘r*l Ulte 5 
SJ-jerv^p-'ratiViio . } 

Eod^ne Pe-h 1*1 te _ J 


51 79 5194 55 36 
50 9< 11 25 52 79 
07 4: 49 12 51 71, 
4" 3 50 91 53 59 
5271 5J97dS7 4I 
Jb 73 C7 bbd 50 TO 
54 05 14 47 58 48 

4516 *536 4*73 

47 18 47 60 50 91 


44 24 46 03 48 97(045 


44 98 46 77 49 
I8 60 59 70 63 51 
59 12 b0 2J 64 07 


,L30 

boo 

II 69 
169 
1 60 


■593 


I 70 


4 70 
130 
130 
l 50 
130 


Ejemilr'iB 0277 227309. 
Am mean & Ge« . 5 
lAccum Uniu) . . .5 
Earocean toe . - - " 
iflrtwn Upip*) . . 5 
Far Eact A Gen 5 
lAcami Until) . . 5 

Glcnfrtan 5 

lAccumUnlul 5 

GnMth 5 

Ukccum Uniu) — . - 5 
Incsirr & email . 5 
(Actum Un.uJ . 5 

Maxtor Peetiollo . 1 >a 
lAnumuntui ..1>| 

Special Sill 5 

(Accum Un>U> 5 

EeoralF 


77 261010 


130 
1 50 
1J4 
134 


Dealing 02 

79 88 79 88 84.98 
8380 8380 89 13 

67 23 67 74 72.06 

68 48 69 00 73 40 
68 05 6805 7739 
68 05 68 05 73 W 
254 J 254 3 Z70 5 
267 5 2673 284 6 
,271 7 27L7 288 4 
422.6 422 6 4496 
327.2 32720348.1 
37E9 378 9 4031 
8526 85320 8841 
9116 9121 4452. 

63 89 638906747(0*1309 
68 71 68 71 73 M)l049i3 09 


iffiE*.8pB 29 

ml - 6 2954 29 


IS 

7 30 


*3 1HS’ 


041-3323132 
02 30 87(0 *6 08 


194 31 42! 


30 30 30 30 32.23*024(0 76 


462(2-34 


190 Wet 
American _ 

Do tAccand 

Eaicceaw C0t ■ .—.6 

DgiAecand - _6 

FS Bala need G(h 6 

Do laecuni 

FSGIobai Bmd toe 

OnlAccuml 6 

Higwrtkld 

DaiAuan) 

FS Mcooit Gets .... 6, 

On (Accum). 6 

Sendee Cm 6 

OqUcouiI ... • — — 6 

Fidelity Inrestmest Sms Ud 0200IF 
130. Toctrlog* Rd. lonarldge rail 902 
Call Fret- Prftau aienu 0800 414161 


kiiata oe 


30.75 30.75 32.71 
79 44 7944 84 51 
8269 8269 87.97 

23 32 23 47 24 97 

24 74 24 90 26.49 
30 57 30-57fij 32-53 

35 74 15.74 38 02 
49 L3 49.13 57 7 7 
6284 62.84 66 85, r .- r - 
72_57 7237 77 - 21 ( 0 <3 fill 
74 97 74.97 79.751043 


;0JN □ 78 
079 1 11 
08! 1.11 
0 07 7 23 
007 7.23 
015 439 
017 4 59 
047 3.97 
0W 3 97 


73 95 74 69 79.89, .... . 

80 63 80 63 Bb-ZJHlOlb.d* 
4857 48JS7 SLWKJJpBZ 

46 32 48 040 5139)0011 

CruvIHe Unit Tst Mngmt L« C0659JF 

BildgeMcenw 51220 1 2310 246 81 ._. 0411 

Gresham Unit 7rt MDflK aOOOIF 
1 HAundwell Pi. Southfroro ^ ffiSffg 

£89 5 190 0 203.4 40 7 100 

195 0 1985a 2123 414 

20 23 2*4R 28.43 *15 180 

74 97 23 17 26.93 *21 1 JO 

20 65 2920 31.23 001237 

G rotund Ma nag e r s Limited 0200JH 

51 BdmmftL UaWjjRMiWrUMlM 0B9SW383 
G^uncAn^kMi flSijO 99J0 133 

50 95 5225 5S 15 051 e.bl 

145.0 147i 155.4 tUO 174 
147.7 150 6 158 SWIG LJ£ 
66.90 66.93 64 00(09)8 02 
184 8 1870 1960M2On.OO 

Guardian Royal Ex Unit Mgrs Ud Q2001H 

rd:t izr isu 

230 9 2S7 0 3037 
4035 413.1 428 0 
157 7 1603 1694 
3533 3574 378.1 
303 1 303.10320 7 
277 8 290 4 3072 

116.0 117.70 124 S 
137.6 139 6 147.7 


Gretnna Americas 
Grotond Atnarallan _ 
Gmfund Bril h«t - S*. 
Gralerd Eocilf . _.-5 
Crstmd LumprUl -5 
Cm hind Gl't 3 

Crofts* Japan 5 


Cash 0 

Earooean V S 

GUl&Fteed 5. 

Growth Ecu tit - 5 


Nth American 9 

Pacific 9 Si 

Prop snares 5 

Small Cm — S 

Income trim 3 

Inuronional 6 5 


.. , J3ffl 
-32 LOS 
0.7 9 95 
*17 231 
+33 2.99 
■*6 124 
■09 0 00 
-01 J 13 
06 2-14 
♦0.9 4.89 
*030.43 


Guild Management Ltd Q600JF 




PO Ecu 442. 32 51 Manwt-Hlll. EE3 , 
EisopnuT Gmeth ... !b(o93B 6938 74. 
pjclfleGrtmth 6 59.60 59 60 63. 


HlSlietd 2(10107 1W36 1073 9|*i 9(5 09 

(Accnm Ueitsi - .. 2B01C 7 IOU6 1075.9(0 96 09 


American-- SV 

Amer Colne 56 


A Etna Unit Trusts Ltd (1690)F 


Afina Hooto^ 2-12 FTittonelile Ho*, LotVWn^l TXG 


• -5| 


Cealn-; 027^26101^ 
EurweanGitnlli 
Enempc 

lAcam umui ... 

Fir Cairrm . 

(Acaim Uniiii ... 

Fin & Prtoertif _ _ . 

(Accum Units) 5 

Hhjn rieid . .5 
(Accum Uni ii) ... 5 
IperU" Crcmth .5 
Income & Grcwth . 5 
(Acruin Unitoi . .. 5 
1ml Liming) . . _5 

(AmimUiwisI .... 5 
ImlGrgurUi . . .5 
lAmim Unite) . 5i 
JaAJn Gnth Wccl . . 5 
Nut Am»r fiwui . - 5 
L Accum Unit*) ... 5 

Prelwerct ...5 

(Accum Unltu .5 

Smaller CM 5 

'Aram Unity . ..5 
Smaller Cm Sir . 5 

'AiCurtl Unltii ... . 5 

Soeoal 5iu 5 

(ACCaic Unitl) . ..5 

UK GrtjwA 5 

i Accrn" Uniu) 5: 


130 4 US 9 144 0 
142 9 149 0 157 8 
467.9 475 20503 4 
916 4 430.7 985 9 


.6494 


James Capri Unit Tst Mngt Ltd (1535)F 
PO hi 552. 7 Dnonthtre So. London EC3M4HU 


F 

S?7 

0.00 


3 36 
3 36 
5 07 
5 07 


Amite 0 

183 2 183 2 19b b 
4345 <34 5 <56 9 
:i<0 11M 1198 

25JJ9 258 9 278 2 
181 5 281 i 3026 
69 53 69 53 74 44 
1154 1154 1235 
91 87 93 M 99 40 
231 S 234 7 2JO 7 
6286 6286 67 25 
352 4 312 40 373 2 
1246 12<6 1319 

230.3 2303 243 9 

359.4 359 4 380.7 

111 1 1136 1209 
1172 1198 1276 
1751 17510187 4 
1383 138.30146 1 
lb? 3 167 3 176 7 
117 8 117.8 124 8 
398 2 3««2 4218 
265 8 265 8 201.5 
3731 3731 3982 _ 

SaSO 88 800 95 07(014(552 
1172 1172 125 4 - - 


4 77 
4 77 
J.« 
344 


■136 


01-6260566 
Amatunbidec ..5L 
Capital . .5(a 

Esropoan Sc SHa . 5 V 
FarEumSaSIU. 56 
Gold & General . 5>a 

Inconrv . ... _ 5fa 

IKI Spec Site 56 
Nlh American .. 56 
Eureeean Indn .. 56 

Japan Indce 5 1 , 

Tiger laden 56 


Dealing. 0 
134.6 1363 U4 2 
476 0 479 9 5121 
77 M9 77.94083.1 7 
74 04 74 370 79 37 


74 39 7521 8026(024086 


434 7 428 6 457 4 
65 74 6b 09 70 53 
295.4 2973 317 5 
129.7 131 1 138 7 
89 72 9037 95 84 
95.80 9733 103 2 
Capital Haase Unit Tst Mgrs (0905JK 
Capital Home. Fcstleai Sgtart. Edlrturgn. 
031-2284477 


L65 

398 

239 

0.70 


+2 36 18 


1 51 
1.39 
1 57 


Hi 

ion 
10 7! 


European Gwth ,.3V 
Inuunr & G«th — SL 

Irani Grnh ...S'* 

nGwth 3b 


Japan Gwth 56 

Nui AmerG"Ui- 56 
Smaller Gis . . 56 
UK Growth Tn .... 56 


' Dealing oaoa 8X661 


33 09 3331 35 43 
21 76 21 76 23 14 
2483 2433 26 41 
25 47 25 60 27 23 
25 23 25 70 2734 
2B90 29.77 31.67 
22.00 2200 23 40 


Cazenave Unit Trust Mngmt Ltd (2200IF 


16 Tcmiiowe Yard. London EC2H7AJI 


Caueme Portfolio 
American Portfolio ..5 
European Portfolio. 5 


13.99 


Japanoe Portfolio .5 
U K Income & Growth .5 


54 20 S9. 700 63.8b 
48 39 48710 52.10 
67.66 68 02 7275 
51 16 5135054.93 
51.7* 5L74 54 70 



GMVMM 
Latum OOfn . — 36 
Eunocanlncom(.-.56 

E>i ocean 56 

1992 Euro Oow . 56 
Famous Raaa ....56 
Far East Inc . . 56 
Qlt&FndliK. . ... 0 
Clroar ComenMe ..36 
Growtli ft Inc — 56 
loesmr Pfes ... —.56 

loti Bond . 56 

Ja»ai)SeecSUi-.56 

Japan 36 

Managed tall 56 

Moncjftuildv.. - 56 

ftcowrr 56 

SealliE AiM 56 

Soectal Sits ....... 56.. 

FidwitrSdectPotnaJ 


138. _ .. 

3206 3206K34 04 
6245 6245 66.12 
1121 112101121 
35.63 3569 37.91 
30 53 3033 3241 
1191 1191 126 6 
40 SS 4035 43 23 
49 45 49 45 33 01 
3930 3930 4L82 
25.91 25 910 2b 06 
23 08 23 080 24.69 
13*1 134 1 143.9. 
120 0 120 0 128.7 
2635 2655 28.04 
1055 1053 112.2 
198 0 198.0 210 5 
1758 1758 187 0 
34.14 34.14 3637 
34 88 34 88 37.41 
63 85 63.35 6814 
359.2 359 2 


17a o oo 
023 3.45 
069 0.00 

is co 

02S 0.00 
033 3.27 
.100 0 00 
015 0 00 
02S 0.14 
001 277 
017 9 82 
... 5.28 
♦ UP 439 
040 4.75 

003 6.24 
•UP 0 00 
•UD 0 00 
♦218 0 00 
01b 0 45 
01B 0.69 

004 0 00 

l*io»oo 


Guinness Mahon Unit Tst Mgn Ltd CIQQOIF 
01-6239333 
45 0wto.fi2 

... 63.77 034 1 

55 91 55.91 59 82 ‘ 

337.2 337 2 360.8 
4357 9337 1002 
9aao 98 80 105 6 
128 2 1282 137 2 
259 2 259.2 2741 
3629 3629 3838 

1501 158.1 170.4 

175 0 1750 188.6 

1107 1223 125.4 . 

.55 95 53 95 58_19 WLUl0.46 
Manager (Mg Middleton 
Hamfaro Generali Fond Mgn Ltd dOOfUF 
Admin. 5 awp Ha KnttM, Bntwwood. Eng 
Emulrlm 0277 227300 Dealing 0Z77 261010 

Procerw Share "5(79 88 7988 84.75f0«p29 

UK Growth .3(73.73 74.46 79^oI*aEj3 

Hambns Unit Trust Managers Ltd dOOOlF 


Global Growth b 

Raui iron 6 

Htghtnconre 6 

Do Accnm - 6 

Ranh America* A 

TnacWBrldCcta V 

Do Acmm 6 

TiapieBwUSU bc- 26 
Do Accum ..... 2h 
Si Vtesd Him fac* - 16 
SiViaomlSCwtiK-J: 


WL04 LD9 
♦3.7 « ZO 

700 

7.00 

5 a 

288 

4.01 

, 4 01 

1-01 721 


Admit. 5 Rayleigh Rd. 
ErauMes 0Z77 227300 
Amer Equity lac —..5 

CanadlBi 

Cauitr Incceae 

EmapMBft 

High lacnme 


American _.5>a 

Amer Spec Sits — 56 

au—is 

lWEwoesite-SI. 

Gill ft Fixed tat 51* 

Global CemenIMa ,.5S 

Income PlB 5 V 

J4h*SmcSUs-. 5V 
Japan -3V 


MaHged ...... — 51* 

iEanAala...51* 


Allchurches lit* Mgrnt Sens Ltd (a200)H Oiase Manhattan Fund Mgn Ud (160SIF 


South 

Special Sits — 


5V 


1203 1212 129 0(050(0.00 


1062 109.0 1161 
104 9 104.9 ma 
1898 191.8 2043 
157.8 159.4 1703 


93 02 93 JJ 99 6lf-Q.I8rO 00 


LJOU.OO 

e pUCODO 
■ 70 k). 1X1 

lunoo 


102.0 1033 110.1 
115.6 117.9 
DEd 


110.8 112-0 U4JMBIWOO 


1256(0.70 to M 
l<9.0kl«(O0O 


14.121 6 inner S«re« erdon EC3M 2RY 0! 

Amiitfncsme S 6214 63*9 67 36 

Amur Acpun .... 56477 6618 7021 
tnromr Buildrr ik 5'j 47 81 44.16 5229 
T77-. u'. u t, «' to u eg 




CeCdillleH Hie. CurMn 1 Sl 1 London W1 __ 


SftCSoecSUs .... 5! » 62 55 62 58 
CIGNA Unit Tst Managers Ud Q700)H 


124.4 1265 134.8 

104.4 146 4 156.0 --- -- 
1322 134.9 1437M.40to.00 

APR- Net loeome ituteejttd 
Fleming Private Fund Mngt Ltd (1200)F 
31 S** Street, Undo. EC2M20P __ OJ -377.924? 


Hutton. Brentwood , — . 

Dealing 6277 Z61010 
6522 65 99 70.02 ' “ 

53.42 53 42 56 68 

116.1 1180 1255 
127 6 1270 135 4 
86.92 86 *2 9247 
57.80 5780 6182 

144.2 l<4 2 253.0 
73.84 75 27 7986 
6177 63 77 67.66 
1161 116 1 123.2 
3291 32910 201 

A5.WHU1I193 

Henderson Unit Tst Mngmt Ud O2D0M 
Admin. 5 Rayltlah Road. Hatton, Brentwood. Esee 
Enquir'd 0277 227309 Oeillwg 0^77161010 


hal SHaauoA .5 

Japan ft Far Ean-. 5 

North American 5 

Recarmy ft ASCCS — 5 

Scandliuelan ... 5 

SmaliwOonuAPlB.5, 

DNMwGMMftw— 5»4231 4231 


t^ik47 
iij 

0U 734 
0 IP 107 
♦0.7 0.49 
05S 030 
43 297 
-1.0 0 42 
019 286 


FamUrHtodtmi- 56(5928 59.280 63.221 03IU.99 
Family of Fu«fc .SV I 595 59306331MuE3O 


FamH>0lncs4W_.S6 MJ5 50 15 5162(0211320 
Fmt0tHmdentaNc_5i.l43.76 48 76052461-059(730 
UKFmdi 


i Buihwr Aa ,5'i 1 30 7b 52 19 55 S2l 
Allied Dunbar Unit Tsts PLC a600)F 
A If inf Caspar Ceatn. Swiadan. SMI 1CL 
0793 514514 Opal lag 0793 610366 

BjinccdTram 


5 TrampSL Latdea ECZV BAR 


Gmth ft Ikodc . 3 177.8 177 8 J89 3 

CtalUl- 5 296.4 296 4 315b 

Balanced 5 <933 493 30 525 3 

Accumulator .5 7B4 1 784 J 835.0 


Earoceu Growth .... 56 
1997 Eon Spa Ope- 36 
Internal toaaJ iX.3V 
MAnmkmGU* -.56 
Pacific Growth V. 5 V 
UK Growth Acc .56 
UK Growth DJA - SV 


■7963571 
(087 L34 
(033 094 
H)30 337 
03) 165 


rKitae p-lollo .... Pf86 73"ih 75 88_82|*a|6 43 


Special S1U 5vt07°l 207 91 223.94 

(Accum UsttU 5VP0221 30221 32532 


5VR47.W 147.04 16145(061037 


American income .. 

High income 

Eouily Income _. .. . 

H-gh Yield 

Gent Seeurlt let .. .. 
Interne llonal Tnota 


34 7b 34.76 37 01 
354 5 356.8 379.9 
1952 195 20 2070 
207 0 207 0 220.4 
2900 2900 30.48 


Amer 5MC Silt 5| 

Earooeati Growth .. .5 

IctomaUonal . 5 . 

Jaoan 51 

Pacific —.5 

Sect of America 3 

WwiJe As&rt Val 5J 

SorcMht Tract* 

Astet Value 5 

Cant ft Gilt 5 

Smaller Cm. S 

Bi dSmJ iler Cm . . 5 

MnMin&Cdty'.— 5 I 

? 'MU Eurnlogj 5 

EchnoI097 . 3 

UK Special Slu. 


80.73 80 73 85 97 
2653 2653 28 25 
1112 111201184 
1693 16430179.9 
284.8 28*803033 



84 97 84 97 90 88 
66 84 65.84 70 42 
61.03 61 0306657 
51 IB 51 18 54.74 _ 

BL2S 81.25 86.90 062(3 27 
83.72 83 72 89 54 0E6U.42 
77 71 77.71 83 JJ 061&42 
65.93 65 93 7031M47E.47 
Citicorp Unit Trust Managers Ltd dOOOIF 
AdnlJi: 5 Rayleigh Rd. H0un. Brentwood Essex 
Enoatrler 0277227300 OealMy 6277 2^1010 

- - * ' ■ 75.70 75.70 79 68] 

7890 78 90 83.05 
60.19 60.190 64 03 
5030 50300 53.72 
6012 60 12 63.95 
140 5 1*03 144 1 
City Financial Sem & Ins Ltd (1200)F 
1 While Hart Far* Lcwfoo Brht or. 5£l 01-4075*. 

1.I.C* lO-U ... ... ?|6p.09 60.09 6175|0U|6O5O 


Flera. Cm Ffolio — ol 124.7 124.70 127.410 
Foreign & Colonial Unit Mngmt U200)F 


CaplUi Growth ....5t> 


Admin. 5 Rayleigh Road. Hanoi. Brentwood. Essex 
EnqulrlertX2/7 Z2T3O0 __ 0ewll)ro(I277 261010 


Bridge Am Gen Inc .. 
Do Accum . .. .... 

Imemtllaai! ..... 

UK Capital 

UK DWdend 

SV MoM Pinna . ,2V 


(a) 112 
(0 1.12 
,00* 195 
1012 J 10 
[007 6J3 
•OJ. 13.03 


SlgiftAu>tit(3-i)9 . SlSflifti 5190 54 A3H 73t2-79 

City of London Unit Tst Mgn Ud CIOOBJF 


94.96 95.00 101 6 
1242 1243 132.9 
53 83 54.03 57 79 
4930 4989 52.82 
1173 118.1 1263 
152.1 152J 158.4 
1443 1443 1903 
76 24 76-28 8138 
67 71 67.74 72.45 
79.81 802*085.82 

srS ubi 

1013 102.9 110.1 

Fnnfam Watson U.T. Mgn Ltd U6301F 

57 Vktort, 54-7*80)19- JU1LA 

Ud 02 OOW 


RnsK— j 

Fhunclah -SI 

Fiied lateral 5| 

(ml Technology 5 

OgtEimMiicJmlh— !<•; 

O' sem Income 5 

UK Growth 5 

UK income 

S5SB58ff„. 


* 46 


•2.04 
*0 6 , 
,053! 

0J4 

0.9 

,-5.0 

-4B 

(001 

;085 

‘sa 

l« 




,5V 


73 45 73 45 7833(051 


(Accum Up HD . ".".75 V J 693 89 8 96 01 
Incam* ft Anets . . 5 V {L5Z.82 15232 164.16 


U934 18934 203 G8M7Z 


4608 46-08 4424 100)13.72 


38b 

386 

502 

529 


220 

10J9 

039 

So5 

it 

P 

»31 


Bet Of BrttKh 

HIlAlOm C l 

Income & Gwu .- 5 V (210 78 210 7BB22S.65 (*133 1*4 7 

(Acaun Unlu) 5 V >60.95 *60 95049147 1 

H MB income S'* *79 04 279 040300 U 

Extra Income _ ... SV 14889 2ttE40265 34 
SroaJIv COS Die _.5V 166 22 166 22 182.41 
Prof ft Gilt 5V 5034 90340 53.7 


Fleed InURCt.-.SV 


48.41 48.410 5139MJ0 


kj3 4.47 
•205 4.74 
•126 670 
0 J6 5 06 I 
,0 09 1084 


GtaMlac ftGwtfc— 9V|6957 69370 74 J 3 I 0 EaU.73 


Global I 


AmtnUm 5Vh25.91 12*1 13517 


. 3 V 186.12 86 J2 92.741 


Managed Tst 3i 


sssa^isi'wss^* ssffff sw«s»=t 


U-E-34 


172.3 172.5 183 7 
113 6 113 6 120.9 
137 2 1372 146 1 
258* 258.90275.7 
._ 103 * 103 4 UO 1 
5 2982 298 2 3173 
Arbuthnot Unit Tst Mgmt Ud flOOOlF 

131 rhrsiaij PamneOL EC2 _ 01-6289876 

Wleirr Growth Inr...5ri29 7 129.7 1373}.„ .ll40 

Do Accum 5|l84 1 1841 195.lf... .U.40 

Wlefer Only lot ._...5l<6 83 4623 49.641. — B.90 
Artiwrigtrt Mana g e fnen t (14001F 
I King St, MancsestrrMbO 3AH . . „ Ohl-fS-OMZ 


11920 1920 19 83J0J9B12 
Clerical Medical UnH Tst Mgrs Ltd (12D01H 


Growth 51U180 10200 109 JO (0 BOD. 53 

5(54 00 54 93 58 44 0«f 


IntenutMul ...,5V ISO 96 51.20 54.471 
Asset Unit Trust Mngrs Ltd (0900IF 
20 Regent Street, Lmton SW1Y 4K 

Growth Jan 11 5001 95 10195 108 J2|.. B 68 

toco me Jin U 5U!338 12358 131311 .. ..6 89 

B & C E Unit Trust Mngmt Ud (10QIMH 
Manor Royal. Crawley RH 10 20P 0293 269 U 

KCMNMm .3^16062 61.72 64 291 WT4.0 
Baiiiie Gifford & Co Ud U4001H 


Narrow Plata. Bristol 

American Gwth . _ 6 
Allas MngdGwth .-.6 
Dragon Growth — . ..6 
Eg-iyHlBhlm;.— 5| 
Do Acorat 5 
European Gwth „._..6 
Geoenl Equity ... 5 V 
Gill ft F 0101 GU -5 
CHt ft Fid let toe— 5 

IntoTwUanal fnc._.6 

Japan Growth.. ft 

Pedigree Gwth ft 

Betlrementlnc ft 

Rythernent Acc ft 

Special Sits _ft 


lOGIntficlasSt. Edlnhorgb 03 

BGAmeneaB .5|1479 1479 157J| 


BG British Gwth . 5 

BG CcnrftGon 5 

KSffr.zl 

BG Income Gwth .. 5 

BG Japan 5! 

BGPittliC 5 


jf . 2 , 

Hn«EmJJroaiyl5f-5 


UXcxsro JowtryiSF 51 


3138 3138 3338 
5833 50 JJ 6239 

332.4 337 Bn 359.4 
1703 170 5 181.4 
274 6 274 60 293 7 
2814 2814 Z99.4 
57 76 SB J80 62.11 

207.7 207 7 221 0 

638.5 688-5 7129 

122.8 123.8 131.7 
309 J 3091 328 8 


Bank of Ireland Fund Mgn Ltd (1200! ‘ 


36 Queen St, London EC4R 1BN 


8rfi ft 0 scat 
Income Plus _ . .. 

Ini Trued 

Capital Gwth 

Wwidr Oro - _ 


1716 1716 1815 
05 12 86 41 91.44 
1U l 113 0 119 6i 
83 16 89 JO 94 SO 
96 89 97 52 103 2 



» 0JK (080 Hi: _ 

.07 26 43 28.12 040 0.00 
.73 27 73 29 JO 020 027 
3641 36.41 38 73 0 0a 113 
6)41 6482 68.23 0*2 *88 
68 Jft 6*82 nj4*j« 
3900 3981 42-53 0500.95 
57.63 58.84 62.10 062 199 
1170 33.70 35 51 025 an 
2222 ££2202337 023 1CJ* 

§ J4 25J4 2b 96 01fl 5.28 
82 53.71 57.14 013 O.DO 
04 32.04 34 80 0JD 2.57 
25 23.72 25 23 017 6 58 
24.43 24.92 26-51 017 6 58 
3283 33 78 36.72(08112.48 
Colonial Mutual Unit Tst Mgn Ltd U200JF 
1 WWte Han Yant Loedon SO. INX 01-4075966 

CM Capital 6150.51 51-37 5*^(0 5lb b4 

CM Income. — ftl49 95 50.73 5426W13*B33 

Commercial Union Tst Mgn (160QIH 

* -ftabwa 

.03 68.03 7237 MW 2.24 
49 S3 51 27 5206 -185(2.00 
82.94 82.94 8833 
89J4 89J4 95 04 
37 02 3 7 02 39 38 023feJ3 
37 63 37 63 40 03 02JB-13 
43.84 43 84 <637 013(761 
47.97 47.97 50.96 
ftj. 88 65 880 70.09 
73 *5 73.45 7834 
44 49 44 96 4783 
45.43 46 37 <9J3 
30.66 50 66 53.89 
53 73 53.73 57.16 
58 68 58.68 6243 
59 95 59.93 63 78 
55 22 5522 58.74 
57 76 57.76 61.45 
66.75 66.750 71.01 
,7253 7253 77J6 
<854 48.54 51.64 
52.13 K.U 55 46 
5*35 5*350 5au 
55.66 55 66 5933 
CnUd 


(Accum Unhsl — 

sg sate= a 

CuiihjIIMc * 

COcupn Untts> 5| 


§21 

206 7 209.60 2217 
1713 1727 182.7 


C 


S HettsTs. 1 Ui 
CU American CL- . .. 
CU Eiw End Pens F. 3| 


..ftl 
.GUI. ...ft 

CU Gamma —ft 

Do Accnm ft 

CU GIH ft Fj0 tat ... ft 
DoAconn . — ..... 6 

Dq Acopd • .. • --- 6 
CU JMMMlGUAtC_.il 
CUMttay Inc Pins ...ft: 
ajPrMtrleenvt- .6 

Do Accum — ft 

CU Prof In* Port ....ft 

Da Accum... ...... ft 

CU Prog In* Port — ft 

Do Action 6 

CU UK i General .. . 6 

Do Accum 

CUWwWcBd... .6: 

Do Accum ..ft 

CUWwMcSp5Hs 
Do Accum 


Carman — 5 

(Accum (foils) 5 

Extra Income S\ 

(Occam UnH0 5 

Financial _... — .— 3 

towwJlGrorth— 5(1804 184601 

(Aeon Units) — _ 3 

lid Growth 5 

(Accnm Units) 5 

Japan ft Gen 3 

(Accmn Unni) 5 

Month Ir income . — 5 

PET 87. 5 

PEP 88 3 

Reeorery 5 

(Accum Units) 5 

Smaller Co's 5 

lAccum Ifohsl 5 

CheaiGmCmhtoc-3 

(Accnm U0UI 3 

Omni Gilt Inc tac. .3 
(Accnm Units) 3 


220 b 220.6 
250 4 254.9 
259.7 26*4 
274 0 27*0 
349.4 3*9.4 
10*3 11*4 

S£3» 

268. r 276.0 
3250 XOJ 
64.97 66 09 
,66.03 67-174 


0J6 7 61 
080 3 63 
•08*363 
02b 0 50 
001 000 
010 338 
010 5 38 
0J2 225 
033 223 
022 263 
(02* 263 
091 2.66 
MOO 266 
(009 6 06 
(010 6.06 
(078 038 
0501038 


13910147.1 

69 17 09.17 
6166 bt 66 
203.6 20360215.4 
229.8 229-ftd 243.1 
53 83 S3JB 57 01 
36.00 56 OQ 39.25 
50.63 30.65 S221 
3003 50 63 32.21 
5219 3221 53.82 

5239 5221 53B2I 

*Farrocr^AJVprlcanm0GMRaf Tram 
Robert Fraser Tst Mngt Ud UftOOJF 

^ »A9 

Friends Prarident Unit Trusts QOOIWF 
Castle SuerL SalBOorj, Wills. 

Dra ling- 0722 411411 4<totn'0£Z24y6® 



SV 

EaHcamkaoi — SV 
Euro Small Cos ...3 V 
Kong Kong 5 V 


067.74 367.74 39L2* 
60 45 6045 64.62 
128 1 1283 137 OB 
6297 62.97 6715 


Japan Tret . 5 V B2736 2Z7 5(024221 
Jcun Speael SHi ...5V B3247 232.47 2*7.6 


iB«B=k 

S nBMare ft MsM_5V 


Amer Smaller — 5V 


r—KFmbf 

HigB hK»T0 -?ij 

S maller C m 2V 

Einoinan — • Zh 

Japan..... 2b 

North Amer lean _2b 

Global Tech J 

Pacific Earn** 2, 


47.64 47 64 50 JM 
135.6 135.6 144.61, 
5958 5958 63 57 


Nona American -5905855 15633016863 


47 89 47.8* 51 16 


3V 019.74 119.74 1Z7 Jf0.C13.OO 



kL73il23 


i 183. 450193 J3 •UQk 
_ J 17649 189.62 0JDP 
»J3 159 13 166 02 
164 228 64 237.2Z 
88 105 88109.77 
1 3 705 73.43 

*89» 1 „„ 

Cygnet Tst 2b 15057 5057 53.72M2UZ83 

HU I Samuel UnH Tst Mgn CL200)H 
NLA Tomer AdAcambt Rootf. OroydDn 01-686*355 

British ~ 6(73.6^ 7363 78.77 

1 131-2 1315 1403 
220.0 220.0 2352 
177.5 1785 190 6 


Capital 6 

Dollar* -6 

Eoroocan* 6 

Far East* SV 

FI nand a I b 

Glltft Fad lM Inc ._ 4 

High nod ft 

taeniae ft Growth _.b 

inurnalienJI * ftl 

Japan Toeft* 

Jan«eGewr0t-3V 

N*t Raoorcep. ft 

PortiOllOP ft 

Setartty ft 

Smaller Cos ft 

Special SIB 6 

UK Emwghm Co's _.ft 
USSnultarGes*._.b 


0OB.Jft 

0lE;77 

♦L7&45 

-0.9(057 


1745 17*50 186 4(el5».97 


5155 5153 581.1 
24JU 24.21025.15 
96.79 *5.79 1024 

119.6 119 6 127 9 

168.7 168 70180 4! 
73 80 73 800 7*93 

167.7 167 8 179 4 
6217 63-12 67.30 


56 15 56 99 60 95(02511 9b 


248J 2482 2«4 
1125 1125 12DJ 
140 8 1405 1503 
40 64 42.54 45.49 


3210 3277 35O4UU3U.0O 


*3.4 2.14 
00* 9.11 
0ft 532 
+U *88 

*0 2 3.00 

L78 


+20 1B7 

1.44 

♦12 1.74 
+0J 1.76 


FP Eouily OU 5 3B.69 295.U 314.48 

Do Accum 3 01.41 336.71 570.97 

FR Cms Glh Ota —.3 99.46 10022 106.62 

OcAccum 3 UXL44 10120 107 6b 

FP Fixed IM OU 5 11107 111520117 61 

Ob Accum 5 13661 15667016352 

F P Inti GU DM 3 7L66 72060 76 6b 

Do Accum 5 7260 729907765 

FP NU Amur DU -. 5 1*200 14266P15L27 
Oo Accum 5 [4858 149.06013a " 


Do Accum. 


BB 56 88 88 94 80(05]: 


Barclays Unicom Ltd (2QQ01H 
Unkpro Hm. 252 Romford R* E7 
Unkorn America . 5V 
CnAmwIhccwiyAe:. Jh 
Do Atot Acc . . ..5 V 
Do Amt me . . 5V 
Do Capital 5V 

DoEuroGwtuAcc 31 
Do Euro Gm bine 5', 

Do Exemm 5 

Do Ealra Innxnr.JV 
Do Fmorelal ,. ... 5 V 

Do 300 5 V 

Do General 5V 

Da Gut ft Fid in 3 V 
Ob Growth Acc .... SV 

Db income 5'* 

bo tall Interne . 5 V 
Ot Jm* GmAce — SG 
(taJch& On iec....5w 
DsJpnSoecSlii 5b 
Eb Lr>ure let. . 5V 
Db Becovery . .. 5V 

OnSroHrCoEAcc.. SV 

Ob Smili Got Ire 51* 

Do Social Siti .. SV 
Db Triptee .5V 

Do Ijnl. Titn Ate . SV 
Co UnirTeeh toe 5v 
Da IVoHowjpe . _5V 
B'at Im. Fd Acc . .3 
e ui in Fd Inc ... . 3 


44 99 43 22 47 85 
2119 215 3 227 5 
1*2 7 143 60153 2 
43.73 43.73 100 0 
103.6 1042 ILL 1 
100 7 1012 107 9 
7198 7232 77.35 
103 6 105 3 1125 
69 75 69.75 7<<0 
363 0 372 6 397 4 
198 2 200 J 213 7 
<9 15 *952 30 98 
225 5 2235 2«03 
430 9 <38 20 488.7 
30 24 30 6403*02 
140 9 242.8 254 0 

238.1 140 0 2S6 0 
6271 6324 67 46 
1198 1ZL6 129 7 
303 6 312.1 3329 
43 45 43 45 4635 
<115 4115 44 96 
179 4 179.4 191 4 
1522 152201623 
62.29 62.78 66 91 
61 28 bl 77 65 89 

155.1 15650 166 9i 
*71 & <71 a 441.5 
270 0 270 0 209.6 


■5345544 


♦0 1 
0 1 

Si 

-os 
0.2 
0J4 
0 1 
-10 1 

05 
,0 1 

lift 

,0» 

04 

08 


3 Jl 

3 Jl 
3J4 
094 
094 
432 
5*5 

IS 

1«5 

4 67 
426 
o m 
o.oo 

000 

1 21 
□ 56 
&Q5 
P OS 


CUOrniUrGoroalt. .600320 103 20109 70 

Da Accum I 6004*0 104 49 111.07 

CUOilltro Meaner.... 6(95 78 46.88W10J 00 
Da Accum I . .. ._ 6000 43 10138 108 00 

CU Ouilier toll I — bflilOO U4 50 12LOT 

Da Occam t bpXOO U4Z0 12180 

CU Ouilier Spec Stay . 6 (90 03 90 05 93.79 

Da Accum t also 73 90.73 9b 32 

Confederation F onds Mngt Ltd 0200)F 
Lytton Way. Stnesuge, Herts 5G1 2NN 0*38 7^4840 

- • a 71(39.88 40 10 420a --- 

125 94 26 32 28.21 
30 00 30 21 32.13 
27 57 2a 47 3028 
1.92 2192 23 63 


0 8O2<O 
host 2.40 

^flJO 4 91 
0J1 4.91 
|*1 00 1.94 
•100 094 
0W 216 
06112.16 


105 


FP Pac Basin DISC ...5IZ2222 22536*23953^027 


SB23 09 226X3*240.46 


Stewarmhlp Dlst .... 5 EM.d 265.41 28233(021 


H129 


Growth Fond 
High Income...- . - ftj 
Japan 9 

Property Slim ft 

Smaller Cm . - . - ft 
Canadian Exempt ... 3 
European Exempt . . 3 

Pudik Exempt 3 

USEaemm — .3 

North America* — ft' 
European - 6 


Oo Accum 5C82.97 22838 306.7^ 

Scwrtohp Inc DHt ...5(9*5* 6116 65.06 

Do Accnm 5(63.65 6337 695* 

N Am Stwdshp Dm. 5(63 83 6) 90067.85 

OoAccara 5165.94 660407008 

GA UnH Trust Mngn Ud QCMHH 
4 Metal He Cresem. Edlntogh. 01 

GftA .511785 182.0 1919 

Grcwt* Portf0n 5 V 50.63 3L31 34J9 

taenmr Portfolio . 5V 148.73 49.43 52 j 40 
GT Untt Managers Ltd CUOOIH 
8th Floor. 8 OnoaBMre S* leodon EC2M 4YJ 


10JA 2-89 I 
(0A1 2-89 
(-009 0 43 
(009 0.43 
I-0J2 7.27 
10 10 727 
(014 )2* 
(0J9 3.14 
1-127 Q 88 
1427 3.88 


Key Food Managers Ud U200)F 


35FaaoUlaSV „ 

EatatyftGan 5 

Income ...... — 5 

Gilt ft Fixed im J 


MZ2AF 0612365362 

62-29 62.29 6627 0J9 141 
9157 9L57 97.9) 067 3 28 
69 J5 «J5 7359 0 00 B.OZ 


Htgbcr tacane ....— 5&4650 «K»k.93 


»U 


to.ii 


(79.71 80 87 86.96(0(0 10. Z2 
160-30 6251 6650(0071064 
Klehraort Benson UnH Trusts Ud U4Q0JF 
10 FtmlrnM SMitt Land* £0 
Deslen- 0633 528525 Admta:Dl-6Z38000 



Exua Income 5b 

(Accum UntrsJ 5b 

GIR Yield 5b 

(Accom Uallsi _..»b 

Global hxame — 5b 

(Accum UrUtx) 5b 

High Yield .._—._Sb 


(AcesmUnhx) 5b 


PPP income _ 

(Accom Until) .... 3 b 
Sinf Ir Cox Die . — 5b 
(Accum Un Hi) -„.3b 
Capital Growth Tnwb 


5163 51.630 54 93 


56 57 5657 6018(041(5.78 


102.4 102.40108.1 

224.5 22*5 237 J 
168-3 168.8 179 6 
3171 318.0 3385 


1228 12280130.6(40 8 


2836 283 6 301 7 
9597 9.701010 32 


9.7<1 9547 10 48(01^ 


04.06 44-06 O6.07(0JD44 £7 


45/42 45.42 4052(011 


,038(5.78 


476 
A 76 
388 
358 


*27 


01-283 2^75 ^ OfBlIngO 1-6269431 

Capital (Inc) SV&511Q 15L10 lblTTOKiafcja 


|3JO 
W26 
(0 26 

1?^ 


6154 62 78 64 72 
56.7b 57 87 54.65 
48 93 *9.73 51261 

§ 03 23 61 23.111 
.60 27 06 28 781 
Consistent Unit Tst Mngt Co Ud (1200JF 
1 While Han Yard. London Brtage.SU INX 01 *07 5966 
CorsWcmUT . .5125 95 25.95 27 75100516 05 
Co-op Pension Fds UT Mgn Ud UOOOIH 
78-80 Cortaiin. London ECJV 3NJ 01-283.9494 


Catnul OUX) 5Vt3230 23ZJ0 248.70 

taenra e S^U480 U4 80 122.80 


fieeruih 


EouTtr Oln Oec 29 D(V>b.O 6*6.0 .7 17.6 j. ..Ja,^ 


Eaulty Acs Oec 29 . 00414 0 14K 0 1457. 

Comhlll Unit Trast Mngrs Ltd (1000)F 
PO Bar 1 36. Bedenham Kent BRJ AAR. 0 1050,96 U 


Menadonpl 5 V 

USftGwwral 5 V 

Amer Spec Sits 5V 

Juoao ft General .Jl V 
Far East ftGan ._ 5 V 

European 5 V 

German — 5 V 

Ml tacame SV 

WToMrSme SB-.5V 

UK Sore Si o 5 V 

GiEtoiPtaeSsAm —54 
Glrtii Pros Sectac. 56 
SmffrCos Dir 5 V 


Baring Fond Managers Ltd (lZOO)H 


PD Bex 156 Beckenham Kern 883*70 0 


American Growth 
Amerlua SicUr Ck . 
Ausuulu . . . 

Corvertlaies 

Einero 

Eouiii Income 

Euroecjn Growth - . 
Esroxaa5«i6Cn . 5 
Erroioi ... .. 1 
Gtahai Growth .5 
Japan Growth .... V 
JaoanSoxiite.... -5' 
Port Wa . . .. £ 

Pott'blkAccO 2 

UK Growth . ._..5 
Uh Smaller Cox 
Srlm rrioigm y F . 5 


55 88 56 28u59 71(031 


S6 17 56 *2 59 86 
71.73 71.73 77 *3 
<8 45 44 080 5292 
130 5 UI 1 U4 0. 
77 02 78 36 83 13 
194.7 195.7 !07b 
190 6 192 2 203.9 
68 54 6939 7080 
76 72 77 40 8212 
193 3 194 0 206 3 
177 4 178 5 109 8 
91 CO 92-17 95 72. 
1*7 B 149.0 154 4 


65.55 66.74 70.81(031 


UK Eaulll UK ... . _ 

UK Equity Acc 5 

lotmut lanal Inc —.5 
Intamauanai Acc. ..5. 
Property 5h Ik. .3 
Property Sh Am 


Gm&riudimtac _. 5 
GIH ft Flirt tot Acc 

Hloh fncomr 

High income Act . 5 


57 24 57 69 6L37 
62 45 6294 66.96 
6582 6639 7063 
6477 6936 73 79 
12-70 32.70 3537 
IS 25 35 23 3034 
41 35 *1 66 *432 
4*91 45.25 48.14, 
47.13 47 52 5035 
5167 5210 55 42 


W22 

1070 

021 

,0C0 

-004 


269 50 26930 28270 
an oo zio.oo 224 eo 
3730 5730 6140 
7431 75 12 8033 
K6330 <6330 495.40 
204 10 205 J&K219 40 
399 M 40 1 70 429 70 
99 72 99.72 10630 
59.19 59 2506337 
80.16 0016 85.74 
58.44 58.44 6284 
5935 S9.2S 6337 

5837 SES7 6265 

'4637 4837051 52 W 14 to. U 
Gartmure Fund Managers (12001F 
Gartmqre Howe. 16-18 Uomatt ent Siren 
London EORSAJ 010231212 

Deal mgs only. 0277-264*21 

InreMor Serrkex. F/ttahene 0800-289 336 
UK Growth Tmtx 

Brtbsh Growth** __ 5)30 67 »67 3284 


AmvSnlftCosV— 5b 
i Unhsl f -5b 
I* -5b 


•L60ZJ5 
(070 534 
(0 70 229 
*4 CD 010 
Nl 14 0 61 
■os o.oo 
‘•OJO o oo 
+3 70 0 00 
•7)0 D OO 
•i.70 0.00 
030 5 14 
-LJ1 0.71 
(0Jb 1.02 
032 182 
0U LB2 


(AccamUeHjJP.. 5b 
‘ 1—5? 


Cm orxnn Soactal 

(Accom Units] 5 b 

European 5b 

(Accnm UnlWJ 5b 

Fund of tor Tr*.. »b 
(Acorn umtx) 5b 

General 5b 

(Accom Uaita) 5b 

Inti Recorory 5b 

UkmmUataJ 5b 

Japan 5b 

(Accom Units) . _5b 

Japanee Soectal. 5b 

(Accnm Units). 5‘j 

M*surh<a9is....3b 

PacHk 5b 

(Acarro units). 5b 

SmallerCos .5b 

(Accnm Unta) .. 5? 

UK EqnUr Growth -5b 
i Unlu) 5b 


050(0.00 

t-cjvpoo 

♦L41 120 

KEim : ” 

*23 L41 
H32 L41 


- 

♦U 300 
*32 3.00 
.*0.7 133 
Hl.7 UO 

*47 OOO 
*4.7 0 00 
♦1 7 0 00 
.♦13 100 
>*23 LB2 
~0.6 )J6 
10.9 3 36 
*04 ; - 
*0 6 137 
HU® 137 


Crown UnH Tst Services Ud 0200X1 


110.7 

43 


87 12 91 0* 963*> 

...55 93 S6 84 60 30' _. 

Fee Bairlngtsn TnaB vt Klnnwort Benton LnJ 
Beil Court Fund Mngt PLC (1500)F 
11 BlomOeld Sr, London EC2M 2LB _ 01-3742623/' 
Far Uanm. - ...5(2483 2483 26201. . 30M 
America 5 109 0 189 5 1993| .. .(236 


Grown Howe. Woking 

Amrrlcan* 6, 

Canadian Gwth ft 1 

Eu ro pea n . ... 

Growth 

High Income - ... 6 
Inti Technology 
tor Trosx Fd _ _ 

Japanese 6 

Mnqd 1st Emtty . - 6 


0483713033 
>L90lo.42 
0WH.49 
*1 70k> ID 


0 4Oto2* 
WJOB.OO 
061113* 


UK ft ElirOSHI . . 5 1 353 0 3630 J»oI .'-B1o 


Blsfiopsghle Progressive Mgmt Co <1200)F 


15 Si James Place. UjwonSWZAlllW _ 

Progresslee Ids 3U1.M 21J40W33 

Progrr.uro ACC 5K30 70 31.09 32.81 

InurnnKnjlInc— 512187 22.09 23 31 
Intoroatronji Aee ... SCSIb 2844 J0.02 065(?8Z 
Can ft Foreign Inc . 5 (764 P £67 7 2825 
Con ft Foreign Ace 5 305.2 JOBS 325.6 
Special SJts toe .3 2328 2351 248.1 
Special StiAee..— 5 2380 1*0 * 2WJ 

PtP ik 3 ( 100.1 1004 106 3 

PEP Acc . . ....SI100J iDO.l 106 J 
Srewlo Uolshln Unit Tst Mgrs Ltd (0905>F 


>U21 UW 

134 1 1344 1442? 

2b 87 26.87 2189 
147 ft 1473 150 3. _ — 

3439 3*85 372 8 [*3 70(2-62 
38L4 386JI0413 7M2014 42 
133 9 133.9 l«4 0l*Z20 0 82 
36.73 37 53 40 14 F 
318 8 3185 341.0 
35 23 35 23 37.68 
Deeonsfilre Food Msinaen UM01F 
PO Boa 281. BcOonun. Kent 8R34UD 01-6633003 

UK Eaulty Income .. 6| 51 23 51 23 54.501 1 - 

UK Equity Growth ftlca 12 49.12 52.251.. ..I - 

Dimensional Tst Mangmt Ltd (OT05JF 
13 Diaries II Street, London SW1Y 40U 01-8JS 

Eurooean Small Cot— 00376 7 1376.7014075? 

Japan Small Cor. . oKk 1 U80JalW9J .. 

UK Small Cm . 0UJ290 UZKMMUM 

DtscretioiHry Unit Find Mogrs <2000>K 
UO Greig Middleton. 66 Wilson a. EC2 01-3778819 

One Irx Jamary 12 — Jl 155 0 1550 163.1] to. 12 

DoAcnoJaiwU - 313005 3005 3163l. -M.12 
Drummond Fund Miogt Ltd Q4001F 


Do (ACCOM 5(164 73 164. 

UK Se* 0«w- 5[« 94 JW.94 10610(0302.91 

UK Smaller Cm 500307 10307 111-39 1 03*10 53 

ImitTmti 

Erva Income 5163.01 63*1 67 82(07416 16 

Preference Share —.5 2b 50 265Ca 3 J*(0Q1W 92 

High locoira 5 1 33 01 33 J4 35 66 037 U 95 

Incan*. . 
fnuFxKtot 


501366 11457 1 22_53 H.97& 92 

sfSToi 23 01x4 24 22f*Q 0117 J9 


Earopean 5b 

Ertra Income 5b 

Far East 5b 

Income ft Gwth... 5 b 
Irti Growth 1.5b 

NtnAmerEaiity . 5b 
UK Equity^ 5b 


Frontier MatBS 5 


Global 508608 18668 19893(00216 at 


GlehaKDIst) 5 

GkXullKftGtfl — 5 

Gold Share — 5 

inti Rcxoma 5 


tall Sri Ooc* 5 

IH'wide Recseery 51 

DlCKOTfnh 


38.4? 3849 40 94 


*7681 15V 61 188 42(002641 

20.05 20.03 21.50 
.7534 7534 80 79 
&4023 14023*149.90 
053 J 7 103 17*1 UU4 


-0«i0U Incorot 


•Clfi 186 

0TI L45 
034 1 41 
*130(2.49 


American -. 5! 

Amrrlcan Stl Oppi .. 5 
Australian .... 5 

Eurepesa 5 

EnroSalOppt 5 

Hedged American S 

Ho-gJtorg.- 5 


Japan Sel Ones 3, 

Padtfc Growth—. _5l 

McxFmdi 


8377 H3.77 93A7 
34.91 34.91 37 a 
1757 1757 18 75 
7094 70.94 7545 
94 20 9* 20 IV) 24 
3957 3957*42.04 
i**?***? 3S.I0I 


Japan 5172.75 17275183 59 


91.91 9L9l 97 82 


90-27 90 J7* 95.92(0 » 90. 1ft 


ID 

000 

272 

082 

0.00 

0-50 


High I 


.1 5 

UirarafuM torn. 5b 
E=res IT rained ftpats—Bi 


&serly<akedAsits..b 


Bing 

1773 177J 1885 
86.43 B6.43 91.95 
6831 6851 72.67 
6032 6032 64J7 
73.18 73 79 7B50 


Jaoan ITUtaKAEfe ftlD59 5190 57-5*M.fl7«26 


♦2.4 4.73 
(074 530 
^034 125 
035 2-22 
hostioo 


14257 43.65 46.441*019 [250 
Lazaid Unit Tst Mngrs Ltd 02 00 IF 
21 Mowflcld), Lsndon EC2P 2HT -568^721 


5 GHtspur 5 l London EC1A 9DE 


Browin Capital . 5 _ 

Brewin GlrldenC ,5b 
BmlQlmGUiliK..5b 
BrawtaUhSCm. 5b 
Brawn Shipley & Co Ltd (1OO01F 


176 3 1763 187 5; 
42.66 92.66 98.57 
216.0 216 tod 230 h> 
46 U *7 36 50.91 


1 Wh.u Han Yd. Lmton BrHscSEUNX Q 
GH<| Can Fd Inc ... . 5(45 J2 « J2H49 63 
Glen Cap FO Acc - 5(64 43 84 43* 9247 0U8 
Glen Inc Fund Inc. .5 07 28 87 2&d 94 72 *' 

Cl«n tac Fund Acc si 109 5 1895*205 7 

Dunwiil Trust Mngmt Ud (SnsocmM) 

54 SI Jjmet'sSL Londoo 5W1A UT O1099.63C 


WwMUOMl MR _3V [lOS 91 IC6J6 U137|0Sl|2.M 
UK Index 3VU87J8 107 jg H2«l*L5oElh 


Gxrtn 


sift 


9-17 Perry mos it Rd H, 
Mnga P folia Inc... 6 
Mngd P*l0ltfl ACC ... 6 
UKGenerjl ... 6 

Com ft Gchertl 6 

Eorocron Inc 6 

European Ace — .6 

Enroot 3 

Financial 6 

German _ ft 

High (nun* 6 

hKOtne ft 

toti Income , ... ft 
Inti Fetorery ft ....6 
Honli American 6 
Orient ft ft 

Brewery ft 

SntJl lertalia ft 

Smaller Cot Inc 6 


arwardl HU 0*44 412202/3/4/5 
[0*00 89 « 95_74HI7p.W 


PIO 

,7.60 

2*0 


156 9 1569 167 1020 
126 3 1263 LMi -OU 
23 19 23 J9HZ4 70 0U 
2335 23.35 25.17 00* 

23 77 2377 2562 00 

298.9 298.9 316.4 064 
151 4 151 4 161 2 -l mi 
37.74 57 74 40.46 0J5 
86 24 8624 9185 002 
.1081 109 0 1172 0M 
95«9 95 49*1017 02D| 

31 10 31 10 33.12 012 
62 17 63 17d 66 52 0191 
L2B 7 1ZB.7 137 2 0<O 
57.70 57.70 61 *5 0J1 

790.9 290.9 3JJ.B UO, _ 
180.7 180 7 193 7 0 SOU-28 

Brycsurt Unit Tst Mgmt Lid C1400JF 

Knhetft Hi*. Ponmas So. WIN WR 

Income Crowm -111963 1963 203 ft? .. . to.78 

SuMKiei Mugnit Co Ud (UOOIH 


DutcnGth Not 6 .. .5 
Inti Gth Nh 6 . SV 

Mcdlrn Gth Nee ft ... S 
FroxtaGwNorft 96 
Sows GUKorft.. ,5 V 
UKGthNmft . SV 


65 ID 694 0 69.25 
32-38 32JS 3444 
57 <2 5342* 96 82 

43 M *334 AftJ l 
32.94 32-94 35.04 

44 92 44.92 47 78 


Dnmcnil UnH Tst Mgmt Ltd (Suspended) 


_ 54 St Jace 5 l LandcaSWlA 1JT 


278 

394 
060 
580 
5 34 
630 
£89 
on 
OJS 
180 


8d«ainGiaNflr6..SV 
UmonClftNorb 5V 
Uallrt Gth Nor 6 .... 5 V 
SpataUGlhOseh- 5V 
tac Sin® Nor 6 ... * 


140 J 1*0 J 1492 
1021 1021 1085 
99 9ft 99 9ft 10*3 
ui d 111.0 uao 
104 J 104 3 109 7 

Dunedin Unit Tst Mngrs Ltd (1400IH 

JuMftorMI 03‘ ” 



Managed EeaJty*.. 0; 
LrogTennSuf-.. 0 

AM Term Saif 0 

Cautions* C 

UK Equity fF'.._ 0 

UK Caging Ccrtf-0 

Amwraof. 0 

Japan ft General 9 ..0 

EnnpehRf 0 

Index Uiftxd CHI f..O 
Fixed InumstP.. 0 
AmcrEp<r«litate9J) 

DtaMll* -0 

Paciricf..^,. o> 

Garimro PtataniJ 


25, RaefWe" Trtrace 
bWiW) Gwth .. .....5 
EarygnGwthf....5 

income — 9 
JaaSmUrCo . ... 5 

Nth Amer* —.5 

Exempt. - 3 


*5 0 l*fcS 


.09 2 


,90 4U 702. 5 

68.4 200. 
W.2 360 8 
62* 1728 


.880 
.88.4 

338 9 

M7... 

M6B 347 J 369 -Jt *130 [I 


114 


1559 

11*9 


Managed Coolly ft -. ft 

UafTwwEauxceia ft; 

Long Tirol BabmuJt.. 6 

CaatUXK* - ft; 

UK Egrityft - .6 

UK Lnrging Cat 4 -6 

Amekang — _6 

Japan 6 General 4 .ft 
European ft. 6 

FtaeSlotirtat ft ..—ft| 
Indce UnktdSth t -6 
Demit*.-.-.- 61 


S?.9 1335 13J.3, 
136.7 1383 LX 6 
1231 125 1 125-1 
1046 1050 105 0 
156.4 139 2 139 2 
112.6 117 7 117.7 
Ml 1 1420 1428 
90 B4 91.79 91 79 

170 5 1758 1758 
£17 2 1175 1175 
100.2 1005 IOC 5 
1255 129.0 1290 
108 8 Idea 1083, 

9623 98.68 90 681 


03 


3J6 
■3 06 
4 67 

ion 

1-S 

|s 

6.07 


UK Lanital Jan lb 0 

UKhcftGAJmlft — d 
UK Inccme Jail lb .. 0 
UKSDCoOhJaaib-G 
Ewgm*nbrtiJmlftV.9 
MXUartotaJalftf 0 
JaeftPxcCUJjalft—O 


7793 2793 2853 

505.0 305.0 311 5 
208.9 2089 2132 
165.5 1653 174 J 
7601 7601 77 12 
5551 5551 SftJl 
8066 8066 8240 


413 
432 
— 5 43 
-.. £88 

0 93 

.. . 1.94 
. - iO DO 

Legal & General (U.T. Mgn) Ud 02 00 Hi 
A&niE 5 faykWb Road, Huttse. Brentwood Essex 


law 


03(327 
:<jb 


03 to. GO 


0JT 

<20 

■»* 


The Stflek Exchange. London EC2P 2JT 


Cnwrftog Gwih .... 5 

rjcamiUnltsJ ,5 

FeliomhipTs. _... 5' 

lAcum unity 5 

General Inc. . ..5 
(Accum Units) .-..—5 
Maine - .—..........5 

(Accum Units) - 5 


62.78 64.18 68.10 
65 01 6647 70 52 
64 41 W.04 70.07, 


rap 

0J6&U 


66 78 68.47 7265 {*<138 [2 U 


3032 3063 325.0 
519-5 524 8 556.8 
164.0 165.6 175 7 
3253 3283 348J. 


EFM Unit Tst Mngrs Ltd (ldOfDH 
4 uilxilta CresanL EiUnbtf^i 

(1418 Ml 8 158 7 ” 
2434 24 340 2586 


*3 5 3 29 
*5 9 >29 
*L2 4.45 
*Z 5M.45 


Amen Lai v -A 

Casual .5 

CminrliMet SV 

EiPaFundj. - 5 

Growth & Inc 5 

HlfhOin.. - - S' 

HsemslliMl 5 

Rxianreei. . 5 

Pidnc... SV 

SMIr JapCus 5 

T®«yp - 5 


35 64 3560X37 77(0*1 


2152 215 2 228 7 
168 9 160.9 1793! 
2723 271 5 2895, 


273 2 27 32 28 97(015 


39 B5 3986 42-36 
69 25 6925d 73 43 
2304 2304 WO 


*0 6 ' 


030(7*4 


ro 79 


♦2214-15 


6L13 62-34 6632 
57 09 sa W ftl 75 
60 75 61 /1 Uft5 
<8 77 4900 52. IJ 
6136 6285 66 86 
5182 5416 5761 
65 27 66 07 70 28 
4385 44 JO 47 U 
71 Jl 7J3< 78 0? 

47 18 47JO 50 JZ 
50.95 51.06 5432 _ 

51-10 5140 5437MI GZl 

• Ox a twitch, units roll te ^toed at Bus price 
*• Far East merged I no Pacific Growth 1/12/89 
'Glen friars Unit Tst Mngrs Ltd <0903)F 
1< Old Park Lae, Loadoo W1Y SA 01-491 1357 
ntrau Pdrltaflg ... 2(298. J 298J 313 01-67^23 
Im apoaualtles... 2|l2O0 1208 13 7 0 3036 

' Higher Incntue ZIUfl.9 1389 U* 9t -zfe.19 

Global Asset MwaseBent O2D0)F 
GAM Sterilog Managemort Ud 

12 StJlroet't Place, LpaesaSWl _ 01-493,9990 


EtahiirtS 0277227300 

EwltrOia ...'5 

Equity Acan ft; 

Equity Income 6 

European 6 

Far Eastern ft 

Fixed totem* ft 

cm ft 

Global Growth- ft 

taU Bend 6 

Japanese 6 

Natural Fftsciuces . ft 
North Ameewas _6 
Orentas Equity ft 

UKRecsxeeu b 

yK5BTCUlS)B..-..6| 

Empeeaii Index F 5 

Japan IcdnF 5 


OeaJingO,- . 

3534 5531 375A *3.7^ 

602.2 6022 fa04b uftjJ 
a) 98 03 98 B9J4 0 4TE 

93 31 93 94 99.94 *Lllf 
1590 1590 1691 05) 
4)07 43.07845 82 0191 
77.44 77.44 81.95 07BH 
6D.0S 60 QU 63.88 1 ,J_ 

46.15 46 15 49 03 03 
73 23 73 23 77.90 02 
1117 112 0 119 2 0J L - 
92.84 9E.B4 96.77 027 I 3J. 
1014 101.4 107.9 0.8 0.94 
5757 5757 6L29 053 : 

94 82 99 S2d IDO 9 eg. 6 3 22 . 
5723 57 78 ftO«fl063 17b 

47.02 47.42 S0.05i-ai7l0.01 
Lloyds Bh Unit Tst Mgrs Ltd QOOCDF 

ml Box 63. Chatham. Kern m£4 4Y8 


Bitanced , . . ... 5(ZH 12 


GAHEA inline.. .51 
GAM E A Inti Ace _ 5C 
GAM UK Secc hs _ 5D 


12 E3J2 i 

OoLtow) 5M9J6 499J6 525.64 t02BC 

Coml EuroptCwth .5 43.43 48 71 51 27 0jaf 

Oo'*comi.__ 5 49.37 49 66 52J7 0J)E 

fnxTTjjlrjl ftj 72 SO 72-80 77«5 013t 

Do'Acaml 6(8*10 «Tl8 *1 « 01St 

ln =«JN 5pA."7 lift 97 ZZ8 J3 0421 

Da'AcBia) .. 5te3J7 453.37 47723 05* 

Gertnao Growth 5 9365 93*3 9850 045 J U 

5pf-33 9ftJ3 101.40 0*6 0 11 

£ 0 ™ — Sto605<0ftl»427 42 02B 4-27 

paltoanu 5N0&42 905 <2 943 87 0AI *27 

tolTterom, sraib 22616 C38 06 005 053 

BoiAcomu 5Q9J7 ZJ957 252J7 016 053 


cSSlapS 






£Stt>B m'r'tt 


bn 






Lloyds » UMt TSt Mgas.LM^Ma, . 
JJOaaGrcwrta 6&a57 12557 MKJ2B51 




- Pact! it Bade — 


20 0080 71 

. 97 0C*to.71 

NAmericn ft Cea .. 6 132.94 134^6 142.m *LD0ll44 

Do Uton) .... 6 L 49,39 15106 1M 71 

RtaSau8to6-5 74.62 74 62 7855 rOUlTDl 
BoSSto) 5 75 02 75 0 7897 KLMtoOl 


toWkCOTif^!-.rl 129.99 344.96 363.12 003 £42 
UK CquIty SwU — . 6 96.91 9846 104.79 *122 3.00 

UK Easily IK ft 95.70 95 70 10150 453 

UK Growth 5 67 J6 bJAbdlOM 004 2.62 


DcfCAcdiito — . 5(72.03 72.03 7552(0(6^62 
Worldwide GwUI _. 500.75 SQ.75 a|!94( 


MUInd UaH Trusts Lid -CanbL , . 

Ck«PhdM— 4)49 M 49.34 52-38(0* 

-ft 57 06 5809 tL80M«H 


-Upt* Growth b] 59.67 6007 63.90(022 

Uanagcd — 56 60 5754 61JQ(033 

, Nortt AmertcaaHi . 

takSaX ExtawBw 

■illh TTlfllli A0.90 M.79WLWB.18 

«*-D 66.44 70*8 km 


sa 




--E5SSP &8C"SS SSSsSiiiSrTSuwuniiTOWH SSgSS«-^S 

1 — -ft 57 75^3^ 6£»W.*hKLW 25-31 Moortatt Lodixt, EC2R6BA. jHWS? UKSp««sS_-—5J» 


S 97 51-97 

M gSntef 

*4*0 — . r ■' 



UK Growth 


ggsaami sg 


. 6 60*4 60. ‘ 

■PNHb 6075 hl.W 
Mower Ptota. — 6 5X33 BJ 




.82(023 


0m 


25-31 Mowgate. 

| Fll Emit] Glh— I 
PM loeome *Gtti] 

PM WlAnrr Ctfi| 

PM JapapGi h^! 

PMOxermatGlh — 5153.00 35J0 


North American -^x 
tatlGrowft: -SV 


a 'MSsna^MKwiMOMM 'zsgSwSttmm***^ 

0.00 Cl-M Hfanl HID OfonL EtKX 161 ML 01-4785377 SCOtlBO IT0TWHIS1W 


-0.1, 


257 W 274.1 

. . 230.0M&44.7 
SIju «50 sxm 
4854 4871 55-1® 

48 S3 4953 32.JW 
67.17 *351 73.95 

mo 

^ 5S S%4i 

M.B pS 

67 60 6891 73 Jl 


[toi*pS 


to 


649 

156 

629 

LU 

£27 

900 

XU 

X30 


0 212.71 


Douuznrd StogjB 39428 jTBjafitafi:* 

London & Manchester Tst Mgmt afiOOHt 
WlKtodt Park. EittirQQ 105 039223261? 


N-th American „6l6aD7 61J5 65241*0511800 JS&fcSSSSuSWiR' - M 


Amalcan ... 

Gcemal — 

Income 

IstcmM tonal 

Toof IwTraas!— ! 


1 Oft 


37.23 77.7U 40.46 >M4 

60.48 60.92 6556 KUO 

53.49 54.07 5801 0.09 
44.42 44.99 0827 015 
52.66 5314 57.02 089. . 
4555 4626 49.63 kUOl I* 

U & G SeoviUes (D9X5)H 
Tbrt* Ont Tower Hll£ EOR 6BQ. 

UcxuwiUxlu) 501553 515* 3332 

Amer Rfccwy 5E8258 282.9 299.9 

(Accum U»U) 501742 3175 3358 

Amer Smllr Cox 5 [60 29 6X70065.40 

(AccnmUMtU 5 1 6X44 62.90 66.70 

AiUraUsUh 3G4£«fe 119* 1265 

lAcxaon IhUtx) S0S.63 US* 142.0 

Chvrtnnd 1 W.96 5942 6002 

(Accum UnlB) IWU 1923519426 

SSfifazzIGLSSK 

C-W-n-GrtaKh-S^-.S ftg.9 

2SX28 287.1 3072 
S >2071 S95 667.1 
»9) 21101 2236.71 
. MLS) 343.8*363.6, 

) U4 05 4182 44221 
S 18.772 4950* 5£ 10' 

48.92 *>.40 52_20i 


•On a *rttdL a Its will be taaedatbUprleu. 

WM Brftamfa Uittt Tsf Mars Ud QDOWF 
U Dafsobira Squn Undan. EC2M4YR 01-6263434 
Can fruePtale Droflae : 0800 010333 
ta te modlayy ■OeaHaa : 0800 010733 
UK JoedattrfTmjfa . , 

GrnrohGihU 2 6429 6624 65*9 bJ8 

Sroallo’C»l7-l-5V 2S.70 S.70 27JOhO«3(2_77 
StadH F*hnM-l_5v|2b-17 26.17 272OWL01taJl 
iSraoltaWyftd.SV 12855 28.05 Z9-80M01B59 


HoRxm Tran.. 

HoMroCeaua — 
Hcdbon) Equity lac -6 



Sjq 66.50 TOiwjSMSjO tau Grama te:U~ 


UK) 6 Earntap — SV 


Cuuiu lie Growth - 5 
ComerUeu tacowie - 5 

DnlOend 5 

tAcoan Units) 5 

E*pc*bi 5 

(Accum UrrrtXf 5 

European DM too* -5 
Ifitom tftrfts) 5 


Extra YleM 5BS7.L9 362.9 383* 

(Acoua Uattal 587359 088.0 939.1 

Far Easum 3RN33 214 8 2272 


(Accum UdIbI 5 

Fluid of tax Tsts 3 

(Acorn UnilS) 5 

General S 

CAcmm Units) 5 

Gilttocamc ft| 

(Amun. Unis) 5 

GoU , 

rarr-CT IWiUrf 5 

Hejblncorar- _5 

(Accom Unit* S 

inurnatid Growth— 5, 

(Accum Units) 5, 

IrtanutUnal lee. _.5| 

(Actum Unta) S' 

— ’ r -**»4 . 

(Aecuoi UnHxl-. 5^ 


Hl.6U.66 


Hi 


265J6 27X6 287.2 
384.99 39X8 4155 
64856 660.0 699.69 


9505tol«ta.9(-a2 M22 


■67 105.8 111_1 

H48 59.90*6350 
p 25 66 80 70*0 
InLU 454.M48S8 
(ban 1419* 15195 
1MJJ 1057 9 1118,7 


73.60 7750 


Japan Smaller Cox _ 5049 08 151* 1605, 
(AoumtMtt) 505012 152* 16X6 


Uhfttai 51 

(AsowaUellxl Si 

Potstanex 2 


Jnttsi 5 

Second General 5 

(Accum Units) 5 

Smaller CoS 5 

(Aeon IMIS) 5 

Trustee 5 

(Accua linns) S! 



3K33 


•4J2MJ7 


Accum (tarts .......SV 


OttLBrtbhCMOftBH* 
UK Growth 5V 

6s 




^^SSSSm 




KoiBom ha) Grill _6l 
Hbthom Inti 9n Co . 6 

HatoaroJapan*»-:bl 
holboroN»Am*r — 6; 
fWbonPitnierlK-6! 
HotanSmCes. — .6 
NotoamSpccStts-ft 
HoQftt UK Growth ..* 






S:w 24-2* 25. V7 0|jte 


AShflW^M StottHh Wrtpws' food 


;?MH mafatwiarh 


2LBZ 2X97*23521*0^^ 


un 2fl i»~2L9l(0Ol 3 25 
“ OX 092 395 
ZXJUMOID 95 


lauitota- b 

HMD be Acc 




1660 US* 179 


9456 4458 47 56 LOOM 


: ft 


~ ftl 224 J 227 J J42.4 


i 5V 

GPU -5V 

ttastzia:, 
“ li£l! 


(Accsm Units) SV 

AanlfaeBnmh^JSV 
EnroprPnf 5V 


lAcmai ItottxS 5V 

EirpSntote Cos»5V 

Far East 5V 

F runes Growth-.. 5V 
Acca* units - 5V 




I — 5V 


JapH Smaller Cat-.- . 
9ro>non ASEAN _5V 

Acaan Units 5V 

SEMA 5 


34/44 34 *4 36.90 
18.77 1877 19 94 
273* Z73* 244-1 


4059 4059 42.91, 
4752 47 J2W SO 57 

sspss 

21*9 2X*9*23J>4 


69.99 69.49 73.83(014 



69.62 69*2 7445(«03Eifl7 

95.41*U2*«iaBglM 

SS JOOJft 107 53 10.7ft E*3 

Life Unit Trusts Ud C140WF 
35FooBliInSL Bfancbeslrr M22AF Oft 

Brttaa Growth. - Sbl3652 57 JO «*5 

defiance UnH (tors* Ud OOOOJH 

RellineeHdtafcTnnhrijtoeiibf^Krot 

SSwcO*) HZ. 6] 153.7 Sjj S'4Hi.9b-i9 ' SutoTEj & Ca dlMH 7 

*—-*"** SS-wy 


i m7S^jar-^~ b 

..Ifeh Aour fne» J 

• Pacific An J 

-Global Acc— -TO 

, Global Inc ® 


B!5 £El Sfc.« 


■ UK! 


H asa-ag % gg' 

W2,7 


325.1 34ft* 
192_7 205-3 
1A8* I79J2 


220 J 223 0 

US* mo raj 

Si W ml 

IB.* l»4 165-7 
10X2 1038 110-7! 
1DL2 105* 110.71 


0685724 


-Z7Wg 


-aiuo 

33 B S 

+L7 X07 
-12 - - 
0.2 149 
40.2 D 99 
HUMi 

71-0 Jh. 06 


Rack Asset Maori (UnH Twist) 


Part View None. From Sreev Bentos 


Smith & Williamson Unit Tst Won aO0WF 


7357 73.77 


47*3 47^ 

1085 Ipaj UftlKmm 
109.7 109.7 li7.7(-OJOto]» 

21.11 zlu 22A*tom|iite 

97.12 9712 103.1 


179.5 

HJM. BathschlW -Find «»"* IS5!cS^i:5& I0U6 l®y?i 
Sl5wfnliTs Lane, Lxutoon EC4 DmtaiKO|-aOjSOOp 
txc America pneS. 

ESfTSSp 





3 106* 1085 114* 

sswsSPtoStori SSI 2£§ 
IfaSSESri-I 97 . 72 , .raw 



U0bUw 7 ^ V 1 49.48 48.48 5 LI* 

WlJSSe~“»V (53.48 53.<H 57J5 
(Aeon Units) ,6V 1 64.00 6000 6859 


57*8 61*8 

Harstw o, 

IS IS Si Is ° ” IgB 
Sg SS sisl 1 ra^r-Ji 

58.05 58.05 62-26 <U> - | r -» X I, 

58,12 58X2 62,30(0 381 T SSS^ZZTSV 
Cxr rtrf Li _ . . . SV 

7150 7XJfad76J8|0«g.94 


60*5 60.9ft 64.17 0ta 
S*3 49.73 5255 006 
55.62 56*B 59*6 014 
60.86 61.68 64.93 0.4M 




3457 55.04 57.94(0171 


W 10198 1086 -1 
M 2809.4 2992.0 
,..92 742* 760*1 
fcai 14 632. 7W 670. 7 
878 41 8955 949 0! 

18811 LO 15. 7)41066 8 
21BX11 !203 7 2358.0 

18784 Si 

MjaHjOam 

MGM Unit Managers Ltdb) QDBOJH 
MGM Hoase, Hem Rd. Worthtog 
Dealing. 0277 261010, 

Highfacome 5|2BX5 287.0 50&.4| 

(Accum Units) 5 903 J 4115 437.6 

UK Growth 5 327 4 J35.9 357 4 

(Accom Units) 5 367* 5775 4012 

tot Equity Glh 5 57.78 57 .99 61*9 

Mlltol 5(5157 5X57 53.99 

special Shs 5 3ft 15 36.15 39.45, — 

North American si 61.88 62*8 66.05 Uo 55 [i 59 

MLA UbH Tract Memgemort azoOHI 
ISoSlOtoHtiSq. MaUstOM ME14 UOC 0622 U 

General 1*14255 4356096 JJ(0 27 L- 

67 05 69.02 73 . 03(0 05H29 
66.79 68 63 73.01 W«(lJl 


Daposfl 5 V 

i SsrshessiS- 

Sm^AII — 2)6657 6657 6BJAl-UJi»2l uS^^GriT.tl! 

wst — 5 v|iq 3* us* uxjhafrss JUSS^mJv 


MPULSI 72.93 008(1 
4659 47*8 50 40 -OJU 

s?s!q 

ssEL 


Life Tit M^rt LW (0659W 

SCHtgeSi 


63.91 64* 



SS’lo. 


EbxwmNc SV 105* 105.8 

faS! W1243 129.1 


Morgan Granfell Unit Trt Up Ud aOOOIH 


Morgana 

20 FtoW*l 

OexWrcOl-^Mi 
American Gwth — SV 


Fiunnrim 5b 

Caadtas SV 

AxatndBten — 5 V 
GIK— — 5V 


DroosK. 






5V 

UKCqrttytac — SV 


-ai 3-io 
I-L2 5.10 
02 273 
1*0.2 273 
(0J2 1*1 
(0W 7 JO 
(003 0 63 


UK Equity Acc SV 

(tadTra 


UK WTrachtotoc-S 


KitHHHM 


US_ , 

05 EoW Tractor An — 5 
Japan Traraer — ...5 

Masatedtac SV 

NUnasedAcc SV 


219.7 221>l25^ 
H.9 170 J 1B1*| 


1 * 1 . _ 

127* 120* 128*, 
124* 127* 136.0 


117,7 118.9 12S.9HML1J8 


UK tod Teacher Acs’. 5) 120 4 1ZL !b 


132_2 1335 141-1 
133* 134.7 . 142.6 


1 1085 


60-06 60.97 6458 001 
4854 49« 52.47 0*5 
5S72 56-78 99.77 0D, 
61*1 65.06 04J 


68.1 


in-HM - 


46.40 47*9 3O.4U0J6I 
4052 40.92 43.0710101 

5352 53.63 56 95 013 

5353 5555 38.47(003 
62J1 63*3 bft^egjjalj 


K I 

ffASEt^Sj 


4159 41*8 4429 -0.2 2M 

Is S i 

M»SS^{3 

iaffi-KssiK 

«*4 29*6 3X73 0 4L43 
5Z00 53-05 56-37 -LI — 

jSSt 3757 39.92 1-0.4 1110 

Stewart bo nr UnH TW Mgn UdCLSWWr 
•SChartoaeSA Edtoumh 031-226^5271 


«(U& 

OimUrgbcInF- 
KthAnieHtsiAcc. 
Far Ent Ace— — 
EnwnArc 


-- American V- 


ffl ReyalUft fi Mgmt Ud «(»«» 

POBax34. Pt M TO ornpyh PE20UX Pricei ffl - 4 M0410 

SfB sSi 

405(451 PaciftcBadw 5|ft255 «5? . 6658(0. U|0. to 


ilfatthlV- 


1 2705 288.4N2JI 


(3122 31Z2 3335 




g5tyC S5jSr^l231.4 '2«*dl25Oj[0Aag*4 
HM IK AeoB|| 

HfghlKDfrtl 


SStSSBS 




40.21X88 


100.9 1H2.7W 1Q8.7U021X88 

Geoffrey Mnriej Uirft Mgn Ltd 02MJF 


5VI50.66 50.66 53.88)0166*3 
■to 4756 475* 50. 16 (057(5*01 


CM 


* 77 91 2324 23.96(019, 


4757 4951 5224 0*1 L13 
3380 34 63 36*4 0 O 2.46 
3647 37*4 4026 005 0*0 
21.99 2290 24 36 01b _ 
24.28 24.93 2652^1417.42 


-UtaltTC 4 

Emamt tocorn* — SV 

Exempt SmHrCOi— 3 V 
Exnlat Amerina — 3 V 
Exaityt Pacific ... 3V 


18U lKJd^^ 


369 * 377J 400.0 
3645 3645 38X9, 
30X3 30X5 314.81 


KyUlfiMSxc 5V MXm 

wSSiftfiVr-lv iwI^j i^i-2-i!^- 

Ja to*. Ti^Sl F— 4V 


.(VI 93 * 93 * L»4 -32to.C£l 
lb 1 7253 73*5 78.77 10 O 9 K 00 


CAawnlWtd 


— S' 

.5 


,660.4 860.4 9J0-3 
B29Z5 12925 13672 
£ss* 385* 410-8 


4105 410.1 436 .6 ( 


(Accmn (MUI JMMI 

m*pacmctai»^l 

PEP Jan 10— .9 

MaodEvA/JaalO— ST 


1156 115.6 1231 


70.99 75.52 12 M^FWtoK 



Esropean 6; 

American 6| 

EmnqaigMka 6 

UK Smaitar Cos .6 

Safety Fh* 5V 

Maldon Unit Trast Managen Ud 0200)? 

vas^SBBfsS uoaWS 

ManuUfa Grmg K£ 0200 Hi 

]^3^^ 

uiJ Dm 144.1 

167.0 171.6 1826 
58*1 58.01 6153 
16X4 1655 175.7 
145 7 1530 162*; 

84.28 86.94 92.49 

138.0 1405 1493 
60.90 62*8 6b 05 
46 95 47.00 »b4 


Murray Jatarto ae UT Mgmt 0600JH 

7 WBtallr SV Gtanw 62 2PX 0345 09p 933 


Aoxnm 5 

Aowncp tame 5 

Armrlcaa IncoBK — 5 
Equity Mom 5 


I EBL= § 


gawj&Sf a, m 


Growth IhSn SV 

Htahlnconc 5 V 

HiSYtatatoaGIl— 5V 

toil Growth 5 V 

UK Smaller Cca .SV 

Sarth Ammicaa -5V 
Fir Em 5V 


-_i 5 V 

Manogtd P* folia. 5 V 
Jap— « Growth -SV 


4425 45.01 47*9HJJ1KJ*C 


*1.4 S29 
•LU 1*3 
01ft 100 
•LID 0.00 
01d Z 53 
HP 0.00 
060 100 
♦101 D.71 
013 0.79 


BSttBIMir" 

123* 125* 132.6 
8459 84*949024 
62*4 62*0 65.74, 
130.4 1309 13451 
6055 6055 64*3; 
52.19 52_19 55 bO 
41.96 4X96 44.771 
68*8 69*3 73*8 
MFU Mutual UnH Mngrs Ud CM00)F 
Adntto: 5 RMfcWi te t Hutto*. 

Ennktex 0277 227300 

«MaEetof7 *18455 85*M 

NM UnH Trust Mngrs O200IH 
The Billon Cent ro, Worth Hattorar. Ibramnth 
Enquiries: 0705 J722£a D 


Smaller Ora -5 

SrE.^ 


11*5 1165 124* 

1*05 1*42 174 9 
1142 1142 120.7 
103.0 103 0 1U.1 
97.68 97*8 ira5 

47.47 4747 1025; 

Stsnbrand Ml lav Mngn LU O20OHF 
A datta; 5 RhyM * R0 HoUoo. Bmrturod, 

Royal landon UnH Tst Mgn Ud aoWHH SS£-d2e§-ol53.L7 53JJ s3j57T__“ 

Sa AUtaw UnH T» Mtt*«t LHOMJUF 

A*ri»C»pdi_-5flta99 JS to,«lta«Hooa.Hq®9» 

54 86 54*6458*2 011 8.90 EQn^T 

118.6 11*. 60 12*5 030 551 

144.7 148.1 137* 030 4.06 

161:08 6L0M6497 4.7X 

152.4 1524 1*21 )*a 

- 155-7 -050 255 

.12HU0Q56 


fi raott o te e t h— Mi 
£ 1 R Income—— My 

HWitaaom 5 V 

tocsn* A Growth _5* 

bill KOOK 5 V 

Japan Growth — 5V 

:::k 


55.58 S&Ul 

Rmnl Trast rod Mgmt Ud a700)F 
^ 3. nmbnrySa. EC2A1RT - 01-6382433 

H Eh-Mtoe^^lSs 01 ^/ 5 ^! 


North America ftj 

Far Eau . 

vr wide Bond — — 
WbrMeFhrandal— 
VraMTtoheqtonf- 

tsa™i±ft 

PntAino— 


S77* 58450 6285 4M« 
7027 rtLfiSnf 7658 
J20.7 1J1..3W 130* *06n 


49J50 4950 52J9(-0i0(5 


(Accnm Units)-.. — 6, 
Fbxi Property!* —5 

H 0b Yield*) * 

(Accmn Data] ft 

toCPaaJhnlS ft! 

fet*nuttaaal(J>_~5 
lAxxmn Until) M —5 

eta) ft 


ro to 


Maria & Spencer UnH Trast Ud O200JF 


PO to 410.0 — -- 
M85toiPWIo.-.S1 

Do Aconn Si 

UKSttrfolto-.. 53 
Oo) 


CH999QG 0244 1 , 

111.7 117 ] 120. ll -0.8b 
111.7 11S3 123J 0SE 
IDO 6 10L6 108.6 bLOC 
100.6 10X6 lOaftlrLOE 


Martin Carrie Unit Trusts LU C0905W 
48Meli1lle.SV EdMatgt EH3 7HF_Dlng031 -220.4924 


FwEamiMU_5V)U90 1207 


hm.. 5 V (6X64 ftl** 


i (a) - 5V 


1 t4.< 


63*1 64*6 68.42(017(056 


409 




SSXS&'id-. 5V 
tauGrowmt<9'l).-5V 
Gwth i Rrarery . 5 V 
toll Hot* — — 5V 

High Yield 5V 

OnrHtan ____5V 

Jtotoo — 5 V 

Mathesnn UnH Trust Maogen Ud 0200M 
Admit 5 Raytatoh Rd. Htttmx ‘ 


^ ss ssn 

5259 5259 5582 019 5*9 
51.71 5227*55 *8 KUM 
1 50. 03 50.614 53 72 00b 
9X83 94.96 100 8 03 
48 09 48.45 SLOMJt 


033 


A m e rica na — — 5V 
CAxz3saltottx34-5V 

Aotralta* 5V 

(Acmro Units) f - 3 V 

Csrndcwca 5V 

(Accum UnKi) — SV 

European 3V 

(Acxxat Itoltri — 5V 

Extra IncmH — 5V 

Ucrtjl SV 
Far Las Gth Acer.. SV 
Glltft FJ. SV 


07 

3051 30.40 S-I2 

3X78 3X97 5*10 
187* 189.4 2113.7 I 
ISa* 2U5 Z2b3 
(5087 SX91al 55.40 I 
15257 53.65 S725 
1522 153.9 164.1 
160* X6L8 1725 
70.79 7X75 7657 


Utocan Units) 5V 

SotaP 3V 

(Accmi Unltelf- 5V 


515 

7.D0 

3.9S 


(Actum Units). —5V 
totxL -— 5 V 


U K Growth K4-U — 6| 63 _32_ 67.05 7L^( 

UK Hloh htcDtat ..«. 6l 38.47 3924 41.97V 
1 While Han Yd. Londno Bridge, SE1 1MX 01 
Wl Jtawwy ACC 0)43*443** 
toll RKorenr lac F— 513X58 3X38 36501041 L 
Co Ud 0200 IF 


l — SV 

JmSBnllwGBl9_SV 
StoiAUatemf— 3\ 
(Accnm Unit* V- 3V 
Smaller Go's — -SV 
(Acnra Upicsl - — 5 V 

feSHCb=:S 

Tehyow. .. — SV 


UK £qo to 5 V 

(Acrnm Unit* ... SV 


■H45J 155.0 1 
50.40 50.40 53J7f 
94J1 94 Jl 99*71 
45.90 4*_3b *9,84 
49 JJ 4960 5X33 

50*2 5O.76034J4 
1292 13XJ 13* * 
29*9 29 JM 3X52 
4X08 4150 4452 
365.7 361 6 385.7 
128* 151* 14X3 

1340 137* 146.9 
33.93 30.4Srt 3650 
3721 3721 40.01 
29.70 30 Jfl 3266 
3206 3274 3525 
4129-9204 48*0 1 


“i3-a 


wwnivma).-— t 

ndfleMaAcctt-S 

Swrt C wi taia itHd-ft 

(Acorn UnM ft 

UKSpedalSRs .5 

lAecpoi Unftxl S 

Wwhto Alpha lne_ 6 
" “ '»Ace._6 


PrT«on*Knpf(d.* 


PPTDn 
ppTusca. 


PPT Canada (z) 

PPrCoauuodhtaft(*_5 

(*£.44 PPrCaWCU -3 


(2)035 pprs-pwrAMatonto-S 
mlaS PPrCMolBaed—iS; 



329J 3295 3325 
9X2) 9520 99.7 

171 5 123 JM 13X1 


100.4 100.4 107.4; 




1HRIR 199.4 

4251 43*1 4602 
8711 013OBH 
19X5- 19X3 
6052 6052 65.08 
|h8*9 68*9 73*7 1 
76.45 76.45 BLBof 
93*6 9X86 1*0.41 
62.61 6261 65.91 1 
63 44 6X44 66.78 


PPT&LS?3j_„_ 5(137* 157* lC^J 


37*2- 37.67 39.1 


PPTJ^toiCil S| 13U- 153.2 140-4| 


■99.7 99.7 1*5) 

\K2JA 83*2 882 
5275 5275 »3 
6246 6323 tel 
47.02 47 SI 30341 
63.90 6738 7L»PM 
51.94 5L94 54*2|_ 
■ 7083 7083 74.73^a 
5)52-82 53 Z7 5ft37 
■I 70.87 70*7 70*7 




: — pj7 


4633 4653 30^ 0J4 
4924 44.74 35.M «» 
7I15S 7055 7523 -OR 
69S 70^875.66 053 
58*6 5857 h£76UjllXftl 

Ufe ef Canada Unit Mgn LU GOflOm 

I53S725 

(Hctetora — :-.l\Wn 


Htsac ass 

Sa Ufa ThaH Mngmt uraaram 


TSfOWthAtEP.. 

AraerkcsnAoe*. 

■I*c9- 


1 EC48 5AD _ 

1 37. 65 37.650 40.27 


(3248 32<8to 34.70 


30.74 30.74 3208 
24.01 29.01 3103 


57 26J5M2802! 


uf-ISSSSjSt: 

“S SSb^BHlHrM 

UKcSSte*^ 

■cam* Arc — T 

m 


=*a 


* UK 

h «T UK tocqoit Arc 
UXbotk. 


T^Bl 56^d( 


47 .OTri 5100 

«asb 

. 6238 6238 66.72 

Swiss Ufa Pen Tst Man Co Ud (100WH 

Admin: 5 taMehtad, Hattso. “ 


mw; 



no 


Sara &' Prosper Craw (0905JH 


2* Western ALBsofOrd RAUSUL 
Ctoritml HlV 4 


Hayfliwt 


No.1 London Bridge Undra SO> 9QU 

sss-=J aa 

Medical Iavestmenls Ud Q100)F 


IMJ 

, 2471 251 7 268.4 

U5 Smaller Cat* — 5V (54.98 5X98 59*7 

National PrevMeot Im Mgn Ud Q400)H 

S,‘5SS^.!r^8 H n*2 zz4t^ 


£ (06 ttigmftoin 07DftJ ftp4tft.or (EdtoJ 
IS LOO AmWtaeACwth JkUgMra 
JQ290 . AWSmlftCOlI^ay 

|U) 290 ■ 

|12)0OO 





Merwy Fund Managers Ud QOOOW 


„ IAmeriaiDW»._3 
NP1Ert0pe*nAer_5 
NPI Eornanan DU - 5l 
NPI Far Eatt Acc 9 -5 
K53 Far East D09—5 

RPIO-raasACK 5 

NPI O' tern Diet 

KPiUKAtC 

NPI UK Dtat S 


33 Ktog Wlntam St. EC4R 9AS 


American Growth — S 

(Accnm Uidti) S 

American toeome — 51 

(Accum Units) S 

American Sm.Cto .. .5 

(Accum Unta) 5 

BrtlWl Blor CWp.-.S, 

(Aceun ItolU) 5 

Esropenn Growth — .5 

lAeani Unfit) 5; 

Enropean Income 5 

(Accom Unit* 5 

Genwal 5 


lAcam UnM 5| 

Gilt 3 

(AcesrnUnM 5 

HKhtocPOto 5 

(AaonoUnhU S| 

Khtblr 


Units) 5; 

tocnora 5 

(Accua Until) 5 

totenuttonal 3 

(Accwoi Urity) S| 

oSni'itfwiTIZ.'s 

Pacific 5 

(Accom UnH* S 

Portfolio. — 5 

uaeian U nity) 5 

SSSrafewaV^ 5 

UK Smaller Go's — 5 
DnW 5 


1245 124. Sed 1324 
1327 132axl4L7 


Tlunfioo 
Pl3oB*oj 


4352 4352 <6.43(025 BJ« 


54*7 5488 5854 


55.46 5628 6OO4l01?to-?O 


56.22 57*7 60*7, 
55*2 5615 38.90 


1862 1862 


019 O.DO 
0«227 
043 227 
090 0.09 


197 3 1475 210,7(4«M? Itaunutieul 


17907 79.47084.63 
91.03 93.0X49694 
3645 3735 344.4 
16417 6523 «5J 
74J6 7956toBX63 
1145 1145W12D.7 
49 ^ 5020W 53.55 
5657 5673to6052 
39*6 34.8tod«51 


61 24 6X24 65 IS 
6321 A3 11 S7tf 
59.02 39.1306290 
70*2 70.94 7547 

95.09 95.04 100.9 
9b 48 9ft 48 1024 

127.1 1273x1134* 
lbl.o 16X0 170* 

29 .03 29 03 30 TO 
39 48 34.48 4200 

237.1 237 Ja 2522 
J5L9 351.9 374* 

1445 1445 1535 
1585 1585 168 6 
490 4 494.4 5243 

449.9 4949 530.1 
229.0 229* 243J 
230-1 SOI 2442 
!204 2 20*4 217.4 

223.4 223 4 238 2 

256 7 256.7 27X1 

111.4 11X4 1185 

138* 138.8 1477 

33.71 33 71 35.86 — , _ 

57.61 57.61 6124l0JtiX57 

LAS Unit Tst Mngrs Ltd aOOOJH 
43 George St. Edtabsnh EK23JL .03 -225,4908 

" 57 62 58 9QW 62.66 0»r - 

22.62 2293WMJ* 029(7.41 
2< J2 2452 25*7 4B[ “ 
6050 6050 64.36 0.14(5.48 
4L44 4X00 M 68 021E.42 
6267 63J7tob7<l 0B(_ - 
28.13 28 J5 29.95 052050 
65 06 65 06 69 2lU(JjJltX21 

L & C Unit Tst 8tngmt Ltd <09 05fF 
PlercyHauM, CopthallAw, EC2R7BE 01-5882800 

Incoror ..Z.Z.. Sfwi.4 6325 6«.4j 6*7 

HKIftCaeral 31345.4 36X7 S70.ll. _U54 

LuraKC Keen Unit Trast Mngnrt CL308IF 
l 'While Hait Yard. Stl 01-4075966 

■aconrAthewa toe -56148.67 4957 52521*0*14.05 
Larentian UnH Tst Mngmt LU 0200JH 
16 Euchtoanam Cm. Loratoo SYflE 6X8 

OI-KSftlb , _Mfajl4«a.6H6 

Growth Tm SI 


JteSS! 0.01 B51 

116-7 117.4 1253 0«R5l I 
146.9 148.0 1579 -flJJtaJl 
319.1 3l4.1to 3*0.0 0« LftO 
41X6 <12 ft- <39.7 05»|X6O 
203 9 203.9W2168 MIIMB 

I209J 209 3« 2226 
159.42 60.76 MB2 
61.19 6X07 66-21 
157.61 57.75 6 L60 
59 35 5950 63 47 
2600 260.0 277 A 
297 J 297-3 3172 
*8.94 50 06 53.40 
5L21 52-39 55*9l 


6859 69. 19X 7X61 (073U_S2 


82-63 83,79 89J4 
8X16 U2J0 8755 
1315 U£7 14L2 
13 LO 13X2 1405 
96X5 975* 10301 
761* 772-3 B2L6 
494 J 50X7 535* 
28X7 ^8J 3065 
85J6 87.08 9X64; 
8X4* 8X95 8951 




50X4 8644 SB 55 FgMy.^PMgJ 

4090 48*6 52*8 HUB . Ctotert PL^ndnecr Hgrf^m 

1284“ 12B4toia3 -05 144- ' TSOArorrtom ^ 

B9.9T 89.98 95 72 0*8 1*3 Ootouni . . — 6 
6958 6958 74*2 HU1 Lift 758»«nurth_ ft 

187.82 87*2 93*2 054 X04 D°A mm 6 

1472 1485 .1579 05 L37 7S 8, Europ ean ^_6^ 

6134 61 34116525 -L4B 4.26 


-.47.00 30*0 1 


EaarapttaU.. 


1U90 1IS.4 - 


Flnmrinl Sroc 5^ 


HttAFitttoltoc 
Mdft rqtoW ^SV 
HIMHethm— -SV 

Hhp<V3etd r- 


8444 804 88*2 013 154 
1266 126.6 1349 05 173 DoM 
44.64 44*4 4721 01B U>1 .-mdlBM 
5470 55.7awS9J3 074 - Do Acjun , 

2423 244JM2595 -L4 5*2 ■ 

12252 2202 2395 06 344 


MacurTmt 6 

UK Eqdttjrt 


-ice ?*i 
-L2» XBlI 
-UD 255 
-L70 265 
013 7.72 
020 7.72 
001 4*2 
-OJJi 


NPI W wide Acc — 5 ( 

HPi W^rteto Dlfl __ 

Norwich Unto Tst Mangers Q200IH 

PO to 12V 51)99 Rose lane. Nonrich 0603682234 
MtoUMF^ 97*5 104*9 0UPL4S | 
99.64 101 m 107.97 

97.99 9953 10630 ■■ 

9151 9X23*00131 HUOt 
[95.77 97.78 10<J32 4« 
10130 10X34 109.94 H 
E65.08 165.08 177.74 - 
Kt54 143*0 15X93 
UQ.06 UU« 11823 -H 
^2* S92S 9558 V 


ITU. 


UKSoaHvOFt. — 6 

UK Equity Growth _6 
BltotoaTraratolftF— 6 
Ihul — — 6 
Ei 


. _.i£nerteun 6 

Rth Anar Sodlr Cot — ft; 
Japan* — — — -6 

Padflc ft 

Soath Eajt Allan .. . 6 
h n wial tonal M -ftl' 


Jraaa — — 5>a 
JaproSn«ilhr__5V, 
Manfued 5V) 


Srieeltau, __5l 

Small* Cot lac _ S> 

~zk 



1.94.44 95*8 10X00 

■ UA5A6 14726103656 

■ 80641 108*1 114.90 

Cut A Coamrtfble -.fti9249 9X68098*0 
PK Engllsli Trast ffov Man) Ud aODOJF 

12 CorUBSUnSV London EOJIftEfl 01 

American--, -"4(62*9 6XJ1 6640 

Far EmtarW* 4039*3 194*9 20186 

GrowChr — 4R9X6Z 196*3 208.75 

tapunaf 4843.63 WO 154. B7 

ScaotSmnrlanr 417651 _7X25 81581 


idloo TSBI 


ooo HiRli f*rget Trast Mngrs LU (1600JF 

11 |S.Sio p 0ufai- “• 

Dri»D , ««..-..53tll7.T 13J.7 12XxR^74 S^^tita-™3|76.«8 76^^61 


6: 


— 601848 219.93rfZD.96 ( 
„ 6teB 396.99WC232( 


1257 123.7 !».? 02 440 ■ 

136.7 136-7 145.9 05 £30 (“Pacific 1 

14 a 4 140.4 149J m_4 - 

207* 207* 2Z10<X5.- £®^ nl * ,OB,1 ~ 

40 46 40 81X9341 0 JB £45 DnAccn m 

1074 ' 1*7 Juf 113.9 <14 — T58Katlteources-5 

179* 1794-190 8 ^2 131 Doto-n--— 6 
tm i wa 1 ZA25 -02 ’ ia TS« SKto Oppi — - 

22X2 2232 237.4 HL6 4*2 

1104 110.1 117-1 02 113 

2282 236.9 25X0 0 7 4,97 

246.4 2304 266.0 05 L90 

127.9 127.9 136* 05 >*D 

240* 240 *W 2364 05 5 71 

5152 5444 5759 022 L73 

B9 60. 3950 “ 

117.7 117.7 


.ft jz9L OT'aiJB 30957 


EvAaiinml tor - 

Oo Accum — 

TS 8 S« 1 ro tcr luc 

Target Trata LU QftOOlF 


44.71 4534 47221- 
7147 74.2 77 SV 


Briir Growth 5y 

Savings Corporathra Cap Mans LtdOlDWH 
Crotral Court OrototUn, Kept BH6 DJA | 

(CatHne) Prtale Clloiu: 0000456678 
(Callfroe) anF/aMrc tloty M an a ge d: 0 800 456 633 1 


rOeaftogite WM-rOeeltoedtoNThtoft. 
Petri UnH Trusts Ltd aOSOTH 
PO to 50 a Thorp* Waaft Pdsfeorahtb K3 6CD 



. . .. 6 

6 

Fm-Entft raofic ..6 
north Amirian 6 . 

European 6| 

OVtaniF 1 ^ 

UK EqaHy toenrae „.6 
GUGroertaF 6 


*,ww»e— • 

1W.B Wl* 2DL9 


UKEAWJnlOF— 2 365* 3712 300. B 

CAccan Unfuf F 2 609.7 622J A38jj 

Aaer5roO»E«ra-2 5L66 M.43 53. TO 

(Accnm Unltsl 2 1 5X07 5X86 54221 

Mari hi Jegfter UnH Tst Mgn Ud <®905>F 
WHgMMIlfMnnmM 

9739 99 B8W10X4 03MJZ2 
1273 1ZX9W 137.1 -115035 
34.19 35.4U3756 0OIP56 
60*1 6agiri6354 -O04B-7O 
61.18 6X85 6656MHU59 
Metropolitan Unit Trast Mngrs Ud aOOUF 
3 Cartel Lane. Potters** EN6 1AJ . Q7tr7 431*4 

69.02 70.06 7453 •au 1.00 
3051 58.61— 62-33 -OU 160 
(4 44 69.49 73.93 4B 4 06 
6<.71 64.71 6854F-L7M9J6 

Midland UnH Trusts Ud Q2MDF 


(Acoro (total 6 


JStez rj 

UK (roomy 6 

UK tall 25 — , 


uuraMHM 

3<25 30.6 3708 
181* 1*32 194,9 
1903 1925 204.9 


04)2*8 
040.88 
03 5*5 


4943 50*2- 53.21(0060*6 
Mgra 48. 70 3LBOr0BlB5b 


0- 


Harhoor 


yrar ■ 

sriziz\ 


47 03 47.79 5^j0gto.g 


57 98 59.25 63 03 MM MB 
3455 55*3 59-39 «59 )56 
60.48 61*3 65.78 068 154 I 
5221 5221— 52J3 0R W08 
4920 5022 5X43 048 427 I 
4825 4825 5117 0U 6*2 
45.92 45.92-4071 014 959 


_ .74 52-74 5X74 HUB 0.48 
48.94 49.99 5348 (034 X05 

4X69 44*4-47.70 137 . 

48.56 94.49 3X65 01ft 142 
9727 4727 SOOqI 



UK Capital — 

World Incoror -5 

WBridwMeCapttat -51 



Has 302*8 32221 
pM *1X91 43926 
Ha*i sw5«5aa4z 
18032. 8133 86.73 
»33 8751 93 2 

10973 89.73 95.46 
{LM-36 10426 110.91 
(4629 4721 5022 
46 29 4721 5022 
9941 99.95 53.13 
49.11 49.45 53.13 


8281 8.781— 9.«5 1 

1157 4 157.4— 1692V 
1263 Q 63 138.9V 


3095 30.9 5 J3U7HKD, 


72_32 7X32 77.73 
7X86 72*6 7831 
34.95 54.95 5098 
1018 1*18 1093 
1003 1003-10021 
163*. 165* 1783 
■ 2X27 -2X27- 24 00 
3 ] 8063 8853 94.92 


0M 3*0 
(027 300 
05 100 
1 0.7 531 
104 0.00 
|. “ 930 
•109 ra 


179.7 179.7— 


Ttegietnn UnH Trint Managers LU 02MIF 


AthoHCnscatt. Edtain 

Global Growth to _ ftp 


1 EH38HA 


towtonCip 

Bu ow cei ftfam f -- 

SoictalHta. 

Inta w j U e h— 

EcoNW 


148*0 

Ptmhrake Mministntin Ud a700>F 
Perpetual UnH Tst Msgrat 0200W 


Schrader Untt Traits Ud QMt)F 

36 Old, Jewry. Lenta EGZR 88S 


■■■Mteli 12237 130*7 
GtabalGrowtbtac _ bhl7*3 11094 127.21 
GM ni 8— WMd Act >.601958 12038 12075 
Glob- Bataaced lee ,.664337 116*5 124.12 
ytatoe T« 6V|P31 84.90 9080 


raiZ283932 


P-dlc 01*: 010068484 Brotar Mr 004080035 
General I 


uiPB&arihshcT 

taUtaAarthiAsV-2 


I 113*3 n4JHH.40b.ft3 


Si? 

052 1.48 


L» a. 63 


I Ena— rits 01iOB38Q8 


Global Growth — SV 
Oeeai toeoweto.-3V 


Siawhe Accom — 

UK Growth Acc. — SV 
UK IncOTC Acc --5V 
Do lacamw SV 


>GwthAtocft_36 


p6l91 36191 387*7 «J3 144 I 
B4655 24635 26359 «JJta.9» 
&3LJ6 m J6 22020 ri.90 1.65 
9X40 9140 97.76 056 1135 
19724 9724 104*0 >0286.92 I 


56.46 5646W 6O39i0«i6.(g 
— 16XB2 17X46 (*30810*1 I 


3552 55.93 59*2 


Amw(a« 3V 

(Acan»lto«) — 5V 
ArntnlfanA SV 


««jjaa*3rs 


192 . 

BrlthSTto — 6 

(AcoroUnlli) — —.6 
Mill -6 

(Accua Ualral 6 

EarapeM Growth ..-6 

lAconnUriltt 

Eton Hlah toe 

(Accnm l&asl 

Glltft Fad tot.— — 4! 

(Accum unfa) 4 

Nish Yield...- 6 

(Accm Unit— 6 


(Ml High SI UT 

(Aconn UiHd „■»- V 
Japan Growth— — 6| 


Mandarin 1— ... 

(Accnm UnH-. 6 

MagdP'foltoto— 6 l 
MM oMartc.irr.-jl 

(Accum UnJUl - — 4 
Ranh American — _ft; 
(ACBBlI UdW 6 
SnallirCflt 6 


lAcnm Itattl) W 1793 J813 19te.I 
Mertaiaa (worn* ftl 1U.4 iu.«aU9J 


(Accom Utou) 6 

Mari dlan Growth — ftl 


British .8 

E w bwwp Growth ...6 

Gilt ft Filed W 

taeome 6 

Jobs Growth — — - 6, 

hLinaord 6 

Money Harm 6 

North Anwrieaa,— .6 
WhoG F5AWS Brit 


3RD 0^42 

6X93 ftJJl, - 

63*1 6X95 6040 
147.7 U7-7- 123.9 
171* 171* 183 4 
154* 1*4* 164.9 
10 B 190* 2*3 J, 
69.97 7114-76 09 
98.71 1003 1*73 
4923 49.26 5L<5 
10X4 10X51 107 0, 
2000 X116 226 Jl 
0103 4173 4463 
750.9 CAO 271.7, 
4SJ5 4593 4912; 
5920 6016 6434 


6402 6ZG2 66J3W-Cll5g 



Phillips & Draw UnH Managua Ud 
14 FtashrarSeaam Um-op CC2A1PD 01 ~ 
Wfa FID ItotaD— 19432 94 72 95.WJ. 
QerhiBt— LUJal7— 10X7 « 1X7 1044] 


Etlanhi SV 

(tom Unit)) SV 

EwrapnMGwth SV 

lAeeam Untt—.—SV 

EaroSmllrCoc SV 

Utawn Unitj) 5V 

nuedtotmt — SV 

Mccam (fnfc— 5 V 

Glltlecana 5V 

CAcoun Uxttx) — SV 

Incamp SV 

CAcamOnttS) — .3V( 
-tomaSialhCa4_9V 




Principal UnH Trast Mngmt Ud Q600)F 

Prolific UnH Tst Mngrs LU 0200)H 
222 EUsbspsgJtt, LtapdEQ 01-2477*44/7 


PacHlc 

(toan (tattoo _3V 

eecR 

^SSmgzXS 

(AaSuSdS^li 


1407 149.4 158.9 +1.9 178 
1574 157.9 167.9 *900 1,78 
1352 1300 146* .u» X08 
1513 154.7 164* A30 XOB 
134* 1372-19X9 0* X9S I 
1415 144* 1*34 <0* £45 
5X06 3X403 5524 KIM 1.65 
5X06 5X40: *334 WM 1.63 
52*7 5923 56*2 «4ft 3 41 1 




113*8 118.721 

Thornhill UnH Trust Managers LU G2OTJF 

ZB S t Join’s Sa Ls«ta EC1M 4AE 02.-2516767 

Craitif. ”.5152*0 52*7 56. 242-1*. I - 

Thornton UnH Managers LU (1001UF 
43 Cmend WtSd. Loadan Will 7BF 01-4937262 

DilQng 01-493 8545. 


Earopraatas 
(Accnm Daft*. 

Far EatCBti Oops ~5| 

(Accum Unluf„„ x 


(Accum Unh* 5, 

InUHI-YWd S 

(Accum Units) 5 


|;S 3E£ft!SSJlni| 

■0.00 Kro pa na „* 


4H Tq 

«2* 45.29 *7.71 ftSjtt g -?l 

91*2 9102 9X92 -QJ7 h.S2 ta8taMM|Hte^ra( 
97.96 97.96 1032 0 6M.82 
2502 25X9 269.0 •2S0B.49| 

16201 6354 67X6 HOO-tito 
3493 »<4 376.7 !(.«■- 
1350.0 354.9 377* taJSSOOD 

99.91 5072 5X95 -WbEjX) 

49.91 50.72 5X93 005 E*0 
1169.8 175 J- 186.7 -433(264 
1186.4 19X7 204.9 -833 Eb4 
95.72 96*4 10X7 W70«l00 
96 69 97.48 103.7 07O&OO 
11563 157.7-1677 *1601335 
2617 264.0 280* +X7&toto 


(Accom Untts) 5 

Oriml* tacofur - 5 

(Accum UnH* .5 

Pacific TWnalogrv* 1 

(Accnm UqtaTZ^..*, 

Tta 3 : 


(Accxuq -Units) 5 

UKHGVtatd 9 


Etoialncomu. 
Far East 9- 
HWI 


-itGoo 

W)>ip44 


___ .51 

UtoratioiBl X 

Nth American __ 3 
Pref ftFadtot 3, 

fssa^- 


■Mtal3XOf0.4fe.7S I 

27?2 MmrarataMI 

89.79 ■ , 

11619 163.0 173*]| 


uqg 1503 1602 


UBU 4437— 4736 
113.9 11X9*1214 
1413 19X3—1503' 


O.ofa.69 


■ <Z) 031 
40* 1*8 
075 040 
4X1 X43 
•xjRToe 


408.4 4004 

<20.9 420.9 ■■■■ 

66.96 (098 7164tataH^^ 

7*38 7540 &>J2p]«t?29 P» o » ide n C8 CaUtnl Fd Mgn Ud ODOOIH 

5021 50X1 52£U|ffi^^H^^^MraMtataraMM| 

55 69 55j69 57.92 

IJ2S* 123* 1X42 

154.9 154.9 165.7 

iftOX Ifc2.ttrtl73J 


Oarttry 1} 

Csrapeng s 

(tounuiawg 5 

Earn Smtlr Cos g._, 5 1 
(Accnm lintel* — S 
C Uohif E quity fteg. 5 
(Acccmilnltsig 5 

Japan S« Hr Cosg_* 
(Accra UaHdf » 




SSS^rSfeTl' 


■ 120* 120* 1292 


1172 1172 1253 
12X0 LZ3.0 1*161 
gw Dari Trad * 

6324 64.02 6841 K171 318 
70.71 70*3 7338 0* 076 
9075 50*0 5408 -050 060 
57*9 9061 6235 H.B 8.53 
M.72 59.10 62*7 -022 0*0 
58 60 59*6 6336 034 XZ9 
$635 56*5 5973 «U 1X86 
9066 59*7 63 69 HO 89 10. 00 


■taAAHrton A ct- 5(64^ 64,50 tR»| 
NU Antac-l loc 5 jd|tap|jtaMHH 
UK Eandy acc si 


WwWatfttac— 

UK HI— taclqAce — ft 


sa ate: 1 


Swis EaWBlac _ 5 


W* wide Bond Ace __ 
VT wUt Bond t*c J 


Euippua Grapth ..-hi 67*4 67.68 7XSI0JB6.79 f^Sglog Sate loi 10X5 U£M UUl 


tt8«Egg 


7065 78 80884*1 
114.4 114.9 12X7! 
110.0 110*0 117 6; 
84.73 84.7* 91/42 


UK H& tactq tac -5173.45 7*M 74^ 


43.06 43.06 45.93 
4141 4111 4X87 
40.4> 4043 4X«1 

40.07 40*7 43.DS 
15X44 UjM 58*0 
3X74 5X74 33.65 
102* 102.5— 1092 


)*9 

0.69 
!.W 
100 
?,94. 
044 

Eta 

1*8 

0*1 

.. ) fll 

6.47 

6.47 

\% 

JZ 036 

-Ji? 


(Accum U—bJ w 5, 

toHJeg S 


S 


Mogdtoumd 9(119.0 119* 

(toanttolUO (.51 12X0 1219 329.6 


7246 7240 77*3 028 US 
1*9.9 U1.3 1104 *02 X63 

i UW IS^»H 
sa 


ttomnfa nftflw 5 

iKcoifn 3 

UKtadeag «,5 

OKSnellC^s 5 

U SSmK rCaap S 

.CAceaaUahflV S 

Sdndtar UnH Tst Mngn Ud 02MIF 
22 Bl lfteramet, EOA 2BE . 01-702997! 


(AcniB Units) S 

UK OppS 3 

tAcuunU—tj) _. 5 


799.6 ao«3tal 

156.8 157* 167* -13 0.94 

165 6 166.7 177 j -L3 0.941 

54«0oea-ool 

23.93 24.11 25.6< 005 QJR 
553* 5X78 MM 01 * j.70 
|M*J Xb.04 W.W 01 * 170 
rS.23 28*5 3047 0 * 100 
2023 28-55 3047 04bQ.Qol 

— xaxte WBWW WWiP 

E&iSLzijjj ^ e-M tcSSSSSSz^ 

Hmi UfaTROrtonbata^ta 


44*9 5040 sa.43 043 L01 
50.52 51.56 *4.99 045 1 01 
7049 70 55 752S 02* > 00 
17058 70.94 7SA6 025 i.00 
17948 139.93 14925 073 >.*) 
14057 140.82 1X0 20 0 73 >00 
4724 472U-503B -087 loo 
4060 48*0-5183 007 >00 
9806 90.95—62*7 0U 4JS 
6344 6X99-6025 012 * JS 
17X66-73.66 80 69 082 000 
7966 73*6 80*9 082 0.00 
3459 3459 30*7 -0-15 144 
94*8 34*8 96*8 -0J5 X44 
34.70 3450 37.01 018 5 09 
9090 98 40 4149 HUD I 09 
59.73 59.73 63.71 01* 0 00 
60 22 6022 64 22 .(13 0.00 


WPS 1*0*4 160.89 009 ).71 
4X99 43.99 46.91 002 4.86 
9050 9050 5X6* 002 4*b 
54-70 54.70 5049 0ID 1.98 
_ _ 5831 »*I 63.43 H> 0711 n 

T” 1 * 1 * ggwMt UnH Tst Mngt Ud 0600 )F 

SMetT" 

4189 4189 44.60 
4L07 41*7 -0.73 
77.70 77 JOd 32.65 
70.49 70—9 75.18 
9055 9056-9641 

97^97*1 10X9 

IS 3?5m! 

»*1 33*1 35.11 


TP Ear So Shs Aec . -51, 

TRerSDHStae.iS? 

Tt fieneol Growth „3G 

TRGtotalT«ch._.5v 


gwnJtebto'u 
Oo Incom e..- 3 1 ; 

taioptbiiUx ftl; 

DO Incan— 5V 

UK Bft- facto- *2 

fe:! 

fac Batin Am.. 


4010 ^ 


4*,jft9 ■ 

g.67 33*7 35* 
3X97 3X97-31,9 
43*7 43*7 46* 
38*7 38*7 40* 
12951-2951 3LQ 


ffs5ffS»Z3v 

TR Special Ops stl 

-nuMEaRMicc-tf 
TR ModEaPUH lac - 
RMdcaAAec_5V 
TRW»dt5ahc_ sv 
rape wfan Ptw iW fa I 
TR AmaKua Gwth > _ft| 

TRGIoft— Teriift _!Tb 


«.0I 3SJU 40*6(003, 


77.98 37.98 4Q*Z 


041 

0*4] 

0S 

096 

•UO 

097 
049 
030 

85 




MIDI 


0 

0 

0 

n 

(<*1 

P*S 

0 

b45 


WSi2*9 


J2.0S 

0 


GUIDE TO UNIT TRUST PRICING 


ffislsafct 

0«Ero ™^5ws™A , *'-a 29.51 29.w Snj 
02t075 * 20.01 2D 22 2143; 

■‘ip f* Barin Aee 5ta (4X76 4X76 4552 HUAlO-lO 7RJeedalO«*. — 6 2047 20*3 31 

— 1 teSSS^sm pgk S?JS£?j|iBSSK^S, 


»63 »*1 30.751 

35*5 0*8 
a*5 25-82 2757 026 
27.77- 2844 29.03 0*6 
26.09 »52 27.90 

SS HUS 

ttA* HOT 28 70 4* 
3L72 025 
‘ 009 

24*7 2X41 2047 097 , 


iSwmronM martattae. tattotarMh* and othw emts which h» to In tad by ae- raaeftasas. These 


Aim are indwco Hi the price whea the customer bm -ills. 

OrFtRPUCE 810 f 


ATUM PUKE 
Tte mzxlim wnad bttwteo 
In practice, 


Tte prka at MM «Mt> pn« M MM. 


rate wtHfiricallrt the caatdlaUonsrkt Ip the Mbta.Hpwe»» the Md price might 


the mtalmBm neretbiltat. — - L ... 

he mond to (tar tMctltaUM price to etoewbaos fa which thaw Isa Brito (becb of seflen 


torus. 

TIME 


The un -Baa atoogslde the fond 
ronroffr frt (ndaa another tune 
ly Bhoh —1 o follows; f - 0001 


‘.Era 


a nft i i j l t . 

HISTOMC PRZQMB • . 

ThetatfarHdwiBtnttothci w roayi rt wnlda-annbnioricBilcebatts.nM.B raramHhwe ttDrseaaptititoa. 
nun ouautwi at Mr urn* arda-Uto. TheprlCB Wntoi-i the BlalMaibhlvttacHMIcMtadRdn not 
be Un nerod taHnp hrtti been of an totorotlito partfefle nuahraUea o» a n-tca to a forwns pricing 


inmdtahiil 

haul - ■ 

pnwARO ncu , _ . . 

Th* hue Fmcomompricp amid oa « forward badt M that tort-era cot l rt«ta«q no defl—fa price lq 
adrone. of the pwetuie or mtt Mih carrh- 00 The prams JepraMg.hi Un ikpwmu -ran the primal 


SBiEHE PUTBsuB ) 

The mnt recent mnrt and scheme pmucaton can he obtained free of (Aar— ’fra— Fund n i M l i t i L 
Own explaiucwy Bates eaaaiatd to laa nh w of the FT Uah Tim I— armaUon page. 


E torityStro teg 6 

&EE2Sfc£l 


4060 47*5 50.7 
55*7 56.92 604 
66*) 67.79 
46*7 48*4 




ScnttUh ByHohit Fd Mgn Ud-OOBDiH 


*m*rtaq 3 

Mtoto ^5 

Japea 

BS &:— i 


.9 1809 
299* 299* 
49*6 4640 
4120 4X81 
3448 34-5Z 




LB7 7111. 



Triton Fd Mttttrs. i e- ngnow 

: iwssass 

S2SS?J!2**.' T ? omhuf 


SSSSiatpHV- -sm^ 


BMMiUm .51 


-- — ) Units ^.5|<M no gigs »» 

CMtta.Orttaa',- SI49. 76 5167 54 ^ 


Aec eiu (tatts— — .^5(56*3 5070 Sl7 
|^j2°F | * , ** B: --5V 7D4il 7030 74*6 
52S!Kr-r-aHa ta.97 


mm 


Tswsait 

2FwMttatPof_5V 




45 » 47.91 


[018! 


2-S S-i2 




039 £90 
015 9.60 
HU* 960 

«I3 


I 29J0 

3LO 32** 3d.71.-_ 

S 3 ? 27.42(0 

2541 25*8 ZTXf 
59.06 99*6 41^1 

itoYertararis O20WH 

gafi gM Efltaagh^ ^ * 031-232211 


035 5. 94 


(tattoo (UIO. _ 


s sawefciifiH «* 


-ftl 7X47 73*4 7033 


77-34 r«35l 

Kmfjft JgJjJjyjBtMiBmm LU (8TO51F 

\Z; i^2S2v-5?IB2 dl 

[01S1X72.: UTAH LU O3D0JF . ' 

1 WMt. totYto^L^fa, Bridge. Sg 0WOT3966 

r Un , ? T”* 1 * aOMM 


I4X-5 5361 
+U 123 
■PltOJ) 0*3 

374*1*4.4 144 

■|ta098n*4 




:«■- ; 
■ il-;' ■- v 


•! 






































































































































FINANCIAL TIMES THURSDAY JANUARY IS 1990 


y 


TRUST INFORMATION SERVICE 


• Current Unit Trust Prices are OlSaS 

Unit Trust Cede Booklet ring the FT Cityline help dess onu*-««-*i» 


Offrr + ar YMd 
Priea - Grast 


Offer + er YMd 
Pita - Scot 


Offer +» VW4 
Pita - Gum 


Prolific Life & Pensions Ltd 
Stumor jjte. Kendall, Cumbria LA94BE 0539733737 
Managed Fuad tefBalanafl Growth lOangcdFaM 
LHe Fan* 


Royal Heritage Life Assurance Lid 


BaUsert Girth AfajOL. 
AdKrumnMaqd...... 

Sworn Mngd 

Lee Fa 

Preperfj Fund ...... 


proper)* fuod . 

Equity Furt. ... . 

Frtf HO. Flirt 

Internal IbmI. 

Hlqti Incunt 

Far Lai. ........ 

Konh American 

Special SI' 


TicmsIdct.. . 

Extra Inc F8 

ComcruMe & Gilt Fd ■■ 

Amrrtun lotorw. 

Gilt Fund 20 

Eumoran Fund. ......... 

Prof & Fixed Int. 

Eqillli InupnoObl -. 

Managed DIM.. 

Ptrefsn r**A 


Mncd to Ifca Pasta— 
antBonos CM Poota_ 
StwiMrod *»•«.— 

Building See ftec 

Pro am* Poo. a<*. ._. 
Fla InL Pen to. - . 

Equity Pens. Are 

hnnuikml Pen Ace.. .. 
Hluti h* Pro to — 
7 mI< Pm Set . ..... 
n American Pen An . 
Far Luton Pen Me. . 
Special SmPnnAa.., 
Extra Intone Pen F8 . 
CamniUc SWhPta - 

American Int Pen - . 
EimueanPent. 
Managed Cat* Pent 

Pret & Flirt Pens 

OtarFBrtt 


OUnjtll UrmrtB 

Marseti Inwmt 

Margen Pentien 

PWC Cro-lbi leaOK— 

MCtl Inc ft Gnmth- 

NCH Managed 

B4B Sri «t Mngd— 



20 Cllf ion St. EC2A4H 

Multi Girth 

Main Genu "A* 

Op Prop . — - 

Os Enuitv 

Op High YM.... 

Op Man 

Op Dap ... .- 

Os Ik Dm. . .......... 

OpIuiMan 

Prspcrtr 

Ed« "/ — 

Fixed UlUrML. — — 
Uaiuged. .. . . - 

DOTH ...... 

Ga it mma Global 

LiruncrtNA. .......... 

Cartime Pacific 

Henotrval to. 

Perpetual Mm. 

GJIlinafV KC 0 "HRgg.. . 
Girunor* P « Em.-.., 
BcchnW Prsuon FltSL-j 
Suffolk Cap Pen Fd . 
IMCPmSSSerB 
PemhsaFiMIl-SertnB 


Ol-TCO 6202/0733 262524 



Scottish Motml Iw m ti wa i b -Cwitd. _ 


PwndenauouIFrt — 
Ph Slhx/Fwl I* Fnd. _ 
PtnMoi-Unted Fad., 
Pms Prspert* Fnd. 


208.3 

1344 

129J 

USA 


_ pan Cash Fund -jW.J 


_ Pans Halil** Fad J149 0 


- Scottish Provident Institution 


7S5Z 795.0 
19901 2052.8 
633 7 667.1 

10378 10923 
360.2 589.7 


140 1 
93.7 
294 1 
1973 
300.1 

1883 
193 0 

235.0 

12b 1 
116.9 

95.0 


Property - 

Equity 

Find Intend! 

Managed - 

Dot ifu... 


GaniraeGlatut 

GanmunrKA 

Gxrtinora Padf H..... 

HdOdCfSOOta -. 

fenwfual Mm. . — .. 
Frumllngipd Mug.. ... 
Oarumre Pen Mngd . 

Cartmore Pm Cum — 

y,«gnttriegc CHS Pm_ J 106 
Art Euro Fro. 


.. 1M2 .. 

For Peartom Capital Unlb state ring at 3507332 

MnFrti 


For Capital Urniaad Ollier Prices ring 0539-733733 
Property Equity & Life Ass. Co 
Baxter Am. Scathed S32 60 H 


Int Man Pennon Fd 

tel Man. Cm* Bd.Ftf. . 
MUanCrnci Be Fdfu . 
FtortulePros Be Fd 
Ffcudlt Mmry 84. Fd. 
Socelai Man. Inc. Fd.... 


1MJ 151.9 
1372 
1255 
187 9 
328.7 

125.9 


0702 333433 


Australia- .. 

Eastern 

Eoutly Income. 

European Smllr Cot.... 

Japan Growth 

Japan Sant w. 

America* Growth . 

UK Smaller C« 

Managed.. . 

MIM BrMarel* 

Aura Icon Girtth 

CaropeJn Smaller .. — 
teumatlDnal Lefmra . 

US Sour Cot 

Commodity 

Extra Inc. — 


107 B 
244.0 
123.2 

171.9 

1B4 4 
1726 
1035 
138-3 
1402 


2219 
152 B| 
199 9 
179 6 
257.0 
11B.4 
188.7 
157.4 
113 3 
1IOJ 
158.6 
77.4 
119 7 
1125 
39.9 
49 7 


Provident* Capitol Life Asst Co 
30 U ibridgr Rd. London W12 8PG 

UK Easily Are.. ; 

UK Fiied Int Act 

Ml EgrtUcrto 

UK Managed Me. 

Property Acc. 

More* Act. _ 

Special Mamet Acc— 

Japan Equity Act 

North American Acc — 

Pacific Acc . 

Tmlmfl logy Act 

tut PnourmAEC 

European Acc 

Red denial Prep Are... 

Sum Equities Acc 

Hang Kong Acc. ... — 

UK High Inc £q to. _ 

HFlral Inlertst Acc. 

bit Managed Acc 

HIP Managed Acc . ... 

Total Innobimt Bond . 

UK Emilir tmi ui „ . 

UK Fued Int Inuial 
tell Equities Initial 
UK Managed Initial 
Pi uii Pit initial . 

Money Initial 

Soedil Martn Initial 

Japan Eowly Initial I 

nort>i American loula) I 

Pacific Initial 

Tacbmioiy (Phial I 

Nat Rasaacas taltlal— | 

Eoimean initial.... 

BesMmtlaJ Pros lall 

Swlu Equities Initial. . 

Hang Kong initial. 

UK Hlgltlnc Eq lirit — . 

Irt Flud Interna ml. 

lid. Mmaged InlL.. 

HIP Managed Inh 


Gold 

IncGmth. 

InlCrawtn 

I at I Recoicry 

japan Perl 

Japan Satr Cos. 

Nat If MO 

PiOOSSareS. 

Smaller Os 

Man Grdnath. 

Gin 

Hong Kona 

i!3£SK« — 


- EiftWt 


Extra I dc — 

Frontier Marines. 

I ml Fixed Interest 

Global Sutqy- 

Gold Starr. 

Hcdgetf American. i 

Higntac, 

Hong Kooq 


IntllfeuMicH 

SSf 3 S£E; 

Man GUI 

BartmonFi 


Global InciGwth.. .. 
WotWaitdc Recmnr... 
Japan Select Onps_.... 


PacriicGrourth. 

Inti Managed 

Perpetual F orts 

International Crtnrtt 


165.4 
2435 

206.4 
203 6 
15431 

42.1 

3264 

SOI 

1582 

285.6 
117J 
375J 

167.6 

359.4 
2441 
30L6 
3672 


111 Gnartll... 1 120.0 


American Gnath , 

bill Emerotov Cdi— 
Far East CSitb— __ 


High Performance.—. 
TouKrtell fAmd FdAec_ 
VRA Execeilrr Fd 
EG kiwi Growth to ...| 
EMbdurame rawer Acc . 

IU Balanced 

H F. SororiatAr Fd . . 

PEP Acorn 1 1 

PEP Cautionary 

AAFSIm Man Fin).... 
Aialiews-G i w Imr Pert— 


a 




126.4 
123.9 

106.4 
1215 
1855 
1595 
1265 


Eafxa Income - ._ — 
Gilt & Find Interest... 

Income. ...... 

Paafk. 1 

Seleetid 


169.7 
130 4 

46.6 

138.0 

UOl 

144.7 
143.6 


UK EquitT Acc 

UK Fixed Interest Acc. 

Inti Equities Acc 

UK Managed Acc—- . 

Praocrly Acc_,- 

Money Acc ... 

Special Market Acc 

Japan Eqidty Acc 

North American Acc— 

Pacific to 

Technology Acc 

Haiti ral Rtsmoc to — 
European Acc. 


till 


Residential Pmo Acc„. 
ties to 


Swiss Equities! .. 

Hong Kang Acc. .. .— 
UK High Inc Equ to... 

Int Fired Interest Acc.. 

lot Managed Acc 

Gnu* Ptmtau Finds 


3:11 = 


Haidwkblm Mngl — 

SUrflng Cap Gnath.— 

SsfeTta' St, 

sss ttZxrJZz' 

Faaanbitematiooal — 
Rlehards.- 

bSagB. 

Ethical ln» J 

Inaeston Income Od-. 

Royal Life Insurants LU 


2.2 


3l4 

373.9 

143.1' 

104.9. 




^,^-tor~|lSi 

MaoagrdAcc IU6.0 




Provident Life Assoc Ltd 
I Way, Baslxgslukr RE21,i 


RayaJ Lite lUnft Ltektd 
Managed Plaid.- 
Equity Fum— 


Proafdonl , 

Unit FundfMn 
Equity Fond. - 

B ieraauoul Ed .1 

* rd interest Fd. I 

erty Fand 1 


170707 


Ualtad Slates Fmd— | 
Pacific Basle..— — 


*Mlx«d lihOTFi.- 

Gold Peoslnns 

Oncretlonary Food J 

Equity Fiaal 

Flirt Interest F am— 

Imemaiooal Fond. — 

Property Fund 

Mdea-Unliid Fund. .. 

Deposit Fuad . ... 

S&F Consolidation.... 

J & f Balanced 

& F Maxima’ll GrawUk- 

Provident Mutual Life Assc- Assn. 
Wllilanfld. Hhdiln. Herts SC40LP 


£ : 


119.6 
U05 

127.6 
108.9 


.IManFd 

nptEqrttiFd 
apt ftmpFdAc £_. 
apt INI Fd Acc — 


- is 



- UKEmrttr. 595 


ManagrdOrd 

Managed InlL. 

Equity 0>d 

Equity urn. 

Index Linked Gift Ord.. 
Index Lldhed Girt InlL 
Oaerieas Equity Ord _. 
Uaenes Equity InlL-.. 

Property Ord . 

Prooena InlL 

Fired Interest 0rtl_ 

Flaed Interest In it 

Deposit Ord_ 

Deposit lull 


338 0 
379 8 

m 

307.8 
243 0 
-n r. 


Pension Fnnda 

Managed Ord _... 

Managed hit 

Egun* Ord.. 

Equltylnrt 

Pen ind Utd Gin OnL_ . 
Pen Ins Ltd Gilt bilL . 
Ormeaj Equity Ord .... 
OaarseasEquityloiL- . 

Ptnoerty Ord .. 

Propm rlnii . 

Flird Irrtrmi Drd 

Flirt Interest lull 

Deposit Ord.. 

Deposit InlL .. 


2175 

1715 

13 .$ 

mi 


355 B 
280.9 

152.7 
ias.9 
3240 
255 8. 
239 J. 

m 

146 0 
1591 
125-6 


♦2.7 

-09 

-0.7 

♦0.9 

♦0.7 


Global Equity. 

High Yield 

fiuEqnlty , 

a ud Intense — . 

■ory. — — — 

ess? 


HMiVteM.. 


,420 7 
332.1 
621.8 
440 9 

159.6 
L3L6 
356 7 
281b 
267 1 
210. B 

206.7 
lb4.B 
200.9 
158.6 


442L8 
349 6 

SSfc.7 

168.0 

mi 

SS:3 

2219 

PI 

Si? 


+12 

+1 

♦52 

*41 

-0.9 

-04 

♦L3 

♦0.4 

* 0.1 


Prudential Assurance Co 
HqlMm Bars, London EC1H 2NH 
P^* 

Managed Jaoian 17... 1250 7 261.21 -6.01 - 

Prudential Holbom Life Ltd 
30 Old Burilogur 5 l LoodN W1X U.B 
nolboen Series I Ufl FBndt 

559 8 589 J 
11285 1187.7 
380 3 400.4 

4339 45b B 

£74.6 2B9 1 

399.4 4205 


lot) finally ~J34J 

Flaedlnurest J52.9 

Money 631 

Managed - -.158 6 

Save & Prosper Group ( 2 ) 

28 Western Ha. Romford RM1 3US 

Bal In* Fd._ — 

Deposit Fd 

Gill Fd . 

Global Easily Fd. 

Property rd 94 7 

Equity Pens. Fd |l57 4 

Cllt Pens Fd - 

High Int Pam Fd 

Global En Pens Fd 

Man Pent Fd 

Prop Peis Fd.... 

A.G- Bond FA 

Fleming fan Fd.- 

Fleming Pens FfL 

•Weekly 

Scottish Amicable 
150 St VI •«« 5t. Glasgow 

Eouity - 

Fixed Interest 

I oilman goal 


, 0708-766966 


01-4059222 Pmoeuy 


01-4393134 


Managed 

Edniy 

Fixed IniemL. 



INenulianal,. 


Holbera Scries R Ufe Fpnb 


Managed 

Eoony 

International 

Fixed Int i 

Pnuerlj — 

Casa 

Picnic Batin 

North American 

Enrewon ._. 

HolBam Balaaud G-tfs... 

Halmr Strategic Ewth-. 

Prudential Holbant Pensions Ltd 


+3 4 
♦75, 
-15 
♦ 0.1 
*0 1 
♦3 4 


Cme 

Index LUrkrtGlli 

Managid 

EacmotEq. IWL 

Do. Accum 

Exempt Fxd. Im- MIL. 


- Do Accum J2667 


Ejaim Imxl. Ini 1 

Do. Accum. 

Ex mutt. Pro. IniL— 

Da. Accum.. 

Ei 


MS 0 576.9 

1102.0 UbO.O 
3912 411 8 


3702 
422.4 
267 6 
220 4 
152-0 
1830 
116.7 
1165 


384.7 

444.7 
2917 
2J25 
160 0 

w 

12Z7 


♦34 

*73 

*33 

-12 

*02 


*21 

♦0.4 

*22 

*0.4 

*OJ 


Do Accum _ . . 

Exempt Mac loft 

Do Accum. (3645 

BatkOng Society F4-_ 


217.1 
3305 
1663 
268 4 
132.9 
214.4 
225.7 


466.4 
2328 
3104 
2615 
177 9 
144 8 
36L0 
282.8 
4564 

174.0 
2808 
228* 
3690 

175.1 
2826 
139.9 
225.7 
£37.6 

383.5 
1286 


, 041 -248 2323 


122 J 

Scottish Equitable Ufe Asm. Soc. 

031 -5369301 


28 Si Andrew Sq, Editor* 

Mixed -I18L0 

UK Equity. 


— bnenatianaJ 


- European.., 


30014 BurtinpUM SL London W1X 1LB 


Managed. 

Eduti . ... — 

Global Equity 

Fixed Interest 

ssr*.. 

todxa LiMed GI1L 
Guaranteed. . . . 
imeraativBl Money.... 

North AmrrKan ... 

Jac+wse — 

sScEsimaUm.™ 

Commuilcatmis 

Smaller Cormames 

Ini Dickral Small Cos. 



+7.4 
+3.8 
-3J 
*o 1 
*0 1 
-12 
♦0 38 
• 0.6 
- 0.1 
-11 
*03 
♦0.9 


Pacific . . 


Technology 

Fixed Interest 

Indexed Linked 

Fort* Bcndlbnncr— 

Cnit 

Ethical. . 

Pena Mixed 

Pens UK Equity 

Part laternaUbaal 

Pent American 

Peas Eatupean 

Pens Japan.... 


165 0 
200.6 

142.0 
2003 

235.0 
240 5 
1853 
115.7 
U2.1 

1506 


1905 
173 7 
2112 
149 5 
2203 

247.4 

2533 
1951 
1215 
118 0 
1385 


Pats Pacific 

Pens Fixed I mnrd 

Pent Index Udhed. — 

Pern Cash 

Pms Pro 


495.0 
521 3 
5943 
144 5 
2207 
2791 
239 g 
199 8 
1369 


5210 

5485 

625.6 

152.1 

232.4 

293.8 


Prudential Pensions Limited 
Holbord Ban. Landoa FX1N 2NH 


Pens Property 

Pens Ethical. 


DHcmmeary Jar 10— 
Equity Jan Id ........ 

kntenutlbnal Jan 10—. 

bnl Bend Jan 10 

Find IN Jn 10.. 

bxMx Linked Jan 10— , 
Prjptely Jan 10 J 

Pre Uidmi RyUemteut pttei 
Managed Jan 16 ... . 

Cash Jan 16 


Pmdsitlal Pnlort iMSbHWl Atoant 


Pens Mngd Jan 17. 

Pro UK Eq Jan 1? > 

Pens iml Jan 17 

Pens Fixed Jml?_-.. 
Pm Met L* Jaa 17. 
Pen Cash Jan 17 


E110 01 17530 
004 B7 HLSOi 
£29 84 Mi2 
112.48 1254 

£7557 76.41 

E6552 6635 

till 13 123 73 
£226139 Z2ALP 


01-348 3281 


109 1 

3437 

2366 


Edinburti Inv.... 

Baillie Gifford Jaoaa. 

Scottish Life Investments 
19 51 Andrew Snare. Edlnfaemh 

Prooeriy 

UK EqWly 

AmrekaA. 


187 9 197.9 
344 8 3575 


. 031-225 2ZU 


396.1 412.71 -12-4 [ 
212.4 32131 *0.6 1 


150.8 170.8 

3023 326.2 

202.0 215.4 

1705 179.4 

167.6 1769 

138.6 146 0, 


-02 
-03 
« 1 
*07 


P aclfk... I: 

Enrontm — 

Imeroatlmal— u 

Fixed Interea J 

index Linked ( 

OepoUL. 


- Masaaed . 

- Workfarl* 


Worldwlda. ... — ... I 

WWl Profits PifIL. 

Pens. Proper t y. .......... I 

PCKUKEOWO ( 

Penv American.. 


Regeacy Ufe Assaroim Co Ltd 
Regency H». Lmart Sq. London £14 9XS 


AKressirePtflloPd... 
Baiarxfd Pt>ireFd_.., 
Cautnus PtlltoFd -..., 

Olle Fund 

European Fund 


Far Easl Fan) — 

Fixed Interest Fuad. — 

increaUanal Finfi-— 

Money Fart _... 

N. American Fd, 


Pruuerty Fond 

UKEouilj fd— 

A.I.H Broun Dbter Fa. 

Swim Select I m- 

Dun Safety FlraM.. 
Eaes Master Fd 

Hardwick Growth Fd 


Bentley Haig LA Peel.., 
MlibawnrSeee Pori 


122.1 

314J 

1250 

104 


98.4 

107.4 
2453 
2835 
1848 
1212 


Si 

1035 
113 0, 

U81 


1945 

1275 

426.6 

4081 

1076 

121.1 




4053 
J87.7 
102.2 
1150 
107 4 
1043 
1137 
107.2 
1262 
1275 

75.7 

All funds haxe rquhalent Binsta fund. SWes 2 prices 
above. Owen avallahle from Rrpracy LHt 


_i0 
1128' 
Sf 

79.7 


01-53BB800 

-oir 


-08 


-i 0 
- 0.2 
-0 2 , 
-03 
- 0.8 


*1.9 

+L7 

— 2.0 

-13 

-ID 


Pam Paolit 

P fn) 

Pembiunutleoal. JT 

PtBL Flits Int 

hem Index Linked 

Pm. DacotlL— ....__ 

Peru. Managed....- , 

Pm Worldwide. . J 


277 9 
3692 
2423 

1705 
153 2 
172.2 
2301 

104.6 


Scottish Hutu] A ssum e* Soeleb 
lOOStV-dtcrnSLUaiMw ,041-2486321 


Flei_Ead Ore 12._'_-. ] 1214 0 1251 5 j _-J - 


Pen Mogd Nor 30. — .1833 0 85881 
Scottish Mutnal Invesfancots 


- 109 St Vincent Sl Glasgow 


ftcllanc* Mutual 

Rrii 4 nuH<me.Tinbri(tgeWrjb Kent 

Deposit toFi 

EquIfitaFd. — 

btuuoed Ace Fd. 

Freo Failttluiel..— 

Prgpto F4QfM Hal. 

UnllTnatMn F 
BL pemlaw Foa4S 


130.2 

336.5 

2963 


170 3 
129.7 


137.1 

£» 
6085 
179 3 

1365 


0892510033 

+C I 


*0-3 


Safety Fwd 
GrtwlAFimd _ . 
Osannwiity Fund 
Wsritaide Vtaior Fh. . 

UKEtotf Fund 

UK Soulier Cm Fpid.... 

EhfdMan Fart 

Far EaturnFrt 

JapaitBeFnd . 

Horih American Fund. 

latenutinoi Fuad. 

Gila & Fad in Fart—. 
Index- Lhrtgd Fund..... 

Frintoty FnM _ 

Cash Food . 

Pens Safety Fnd. 

Pert GrtwW Fnd. 

Pens O u uortinii t y Fnd. . 
PrtVhdiVpdagFN.-. 


DeuKitto.... 

Emit* Acc-.. — 

Fired in Acc 

eit Irtxlrtrto 

Managrtto 


173.9 
292.4 
163 2 
1444 

3055 


m.a 

2696 

171.8 

151.7 

3215 


. r&rtFnj_] 

Pub Eunmn Fad— 

Pwes For Ekct Fnd. 

Pets Jtausr Fnd... 


- Peas mb Ainerie* F*l_J 1765 


1565 
270 5 
1721 
L36.9 
LB5J 
2056 
2635 
1717 
129 4 
151 0 
208 5 
1248 
177J 
1344 
1273 
m. 6 

1739 

178.6 

1414 

1B1B 

1954 

2334 

178.8 

U1S 


164 a 

1793 
1813 
1444: 
195.1 
£165 
2774 
180 B 
1363 

159.0 
2195 

131.4 

134.1 
1415 
1341 
180.7 
1834 

188.1 
I486 

191.4 
£05.7 

245.4 

1883 

137.9 

uu 


041-MS 6321 


*0.7 

+L2 

+U 

•L2 

♦05 

*4.1 

*07 

*L5 

♦23 

*23 

-0.4 

-15 


♦ 0.1 

407 

♦LI 

+15 

+13 

♦03 

♦16 

*0.7 

«-* 

♦8b, 


65t Andrews 5d Edhtarti 

Maugfd. 4j«.S 

tauriy .. - • ]W7.6 

letsitatlMial _Jc20.2 

Property |2«B 

Fixed IrUrraL .. 

Indc* -Linked 

Coin 

Amrriun Ptrionmc) . . 

Eutooa Performance-.... 

Far East Performance. 

WnrtCwli* tef (xnaacc. 

Pern. Mixed Ink 

De Old. . 

Pem. Equity IfUt 

Do. Did- .. 

Pen. Irani ted.. — 

Ito £W... 

Peas. Property hit — 

Do. Ord 

Peru. Fined InL hut— 

Du Ord 

Pm Index-urn. but ... 

Do. Ord 

Fens Ctthinlt — . 

Da Ord 

Scottish Widows* Croup 

P0 Bo> 402. EdlnSunjItEHlb 580 

IrvPoU Janl£ . . 

Ine PW i Jan 12. — 

In* Pqf 3 Jan 12 

bwPeiCteaSaUmlZ 


140.9 

129.1 
139 7 
958 

103.9 
983 
46.4 
1854 

2*4.6 

1895 

23L6 

2034 

249.2 
237.1 
287. b 

140.5 

171.8 

112.8 
1376 

143.3 
175 9 


305.9 

2084 

231.9 
2536 
14B.4 
1360 
1471 
101.1 

109.5 

103.6 
10L6 

194.9 
236.3 

199.6 
209 
214.2 
261.4, 
249 7 
302.8 
148 0 

ieio 

11B 8 

144 9 

150 4 
1833 


031-5369181 


-0.3 

-05 

-03 


-04 

-03 


<08 
♦01 
-0.7 
*05 
<02 
*03 
*0 6 
*0.£ 
♦02 
*0.4 


-0.4 
-05 
-03 
-<LJ 
♦0 1 
40 1 


Mixed 

Eq uity F und 

Pitwerty Fuad — 

IwtcrixxtJanai Fin].. - 

Fiied In Fund 

index Stk. Fd. 

Cash rd 

Pens. MlxodFd Ord 


Pens. Pi™ 

Pem. toL Fd. Ord 

Pent Fid.lBLFd.0nt-.. 
Pens Ing. SU.Fd- Ord... 

Pea. Cash Fd. Ord 

PM Man. 

PM St Ex. 

PMPrea , 

PM Peos Protection — 

PM Cash 

Ex Unit to 

Shield Assurance Ltd 
40 Uxbridge RB. W52BS. 
SbleM Ufe Mngd. . 

Shield Prnsiom Mngdl 

Shield Seenrt - 

Shield Secure Pem..— 

5MeM Saner. 

Shield Brantl Peas — 


70C.4 

6453 

623.0 
2£A 0 
223 8 
346 6 
414.4 

2383 
3539 
217 8 
142.6 
163 6 

439.0 
522-9 

296.0 
4375 

297.0 
1612 
230 3 


702.9 
6793 
6559 
35 9 
2356 
364 9 
436.4 

250.9 

372.6 
2294 
1503 
1725 
4623 
5505 

311.7 

460.6 

312.7 

169.8 
2425 


19U.7 1911. 7 
19481 19483 
29L6 291.6 


1143 
257 0 
8125 


114 2 
257.0 
8390 


031-6558000 


+L0 

-os 

-04 


♦OB 
- 1_0 
-04 
♦03 
+19 
*2 2 
♦0 1 
-03 
*0 1 
-243 


*0.2 


1244 
1347 
1051 
ILLS 
115-6 
120.1 

Skanriia Ufe Assurance Co LU tz) 
FraOBherifatNciumGu.SotntiainDUn 0703334411 
dla UfaFnrts 


1312 

1423 

110.4 

117.1 

121.9 

126.6 


Managed Fd 

Ewilty Fd , 

mtoreatianal Fd 

Irate Utd Gilt Fa | 

Gill Pins Fd . 

Properly Fd. . 

DeucaitFd .. 


North American Fd 

North EixdMan Fd 

ML RecoreryFd. 

PxdHcFd 

Amrr Index Moiltor.— 

Euro Index Mdnllor._ , 

ImJ Index Moaltar 102 7 

Japan Index Monitor... 

Tiger l*d*i Mortice ... 

UK Index Monlfor. 

Kpr?.^.. 128 7 
Gqaliy Income . ... — 1032 
Earoman Smite Co's.... 1261 

Global Growth 1119 

Growth & local*. 104 6 

Japan Growth — 110.5 

Japan Sume. — 105.7 

Enupein Growth 1332 

American Growth. 108.8 

UKSmtlirrClIdiUMta— 94 0 

K^XflddiS Finb 

American. -—.I 

American Eqaliy Inc-.. I 
American Special SI tLI 

Eastern Oppl 1 

Eoropoan . 

tatortnliwme.—.. 

1992 Euro Ones— 1 

Farmroffame... 1 

Far Eaa name. 1 


Gilt & Fed Interest. — 
renal*. 


Global Conrertah 

Growth & Income. 

Income Pte. 

International Bend. — 

Japan Special ShvV.Z" ! 



American Smllr Co'x — j 
American 1“aniirel — | 

&=- . 
fc-d 


Financial.- 

hum* & Growth. 

brtl. Growth- . I 

Japan and General..- 


Bid I A 

^ — i6artmnraFaw» 
American. 

-l 


Rural Lhrer Assurance 

Royal Urer Bulhllng. Urerpool, L3 1HT. 051 23* X45X 



mstat= 



But of British 

Capital GrowM 

a _ r dS5tb": 

Hlgn Income 

Extra beanie 

Smaller Co Dlridf 


- Financial 


iBUrnatkNl.— 

Australian 

European meoR* 127.9 

Europren 247 4 

Euro ton Sm Col 

Hoag Kong. — 

Japan TrusL 

Japan Special SUL — 

Puerile Smaller Go. 

Smgauoreandr ' 


So Hi of the East 

North American 

American Smaller Co— 
Amencan Recowr — 


Managed . 

StartaKMcwirtl 
European. 


I 

1872 


European Special j 

Extra Income. — J 

FaodoMreTsB — 

General 

Gilt Yield 

Global 1 
High YMd.. 


TPJ-0 


Japanese Spatial. 

Nona American 

PacUlc_ _.j 

Smallxr Conpamec . . 
SmallcrQs Dividend... 
UK Equity Growth... 


= & 


iNUIBrl - 

Inel Hecoxe t r 

Great Briilth Co s 

Smaller CampanMi 

Special Features — — 


106.4 

1166 


UK 


Extra Income 1 

Income and Growth 4 

Gift 


Pref Shares 

Commadriy Shares . — 

Financial Securities. 

Gold 

Iran Leisure Mark 

G lohal Inane. 

Property Shares ... 

Amrr Growth 

US Income 

U5 Small Co 

Artrallmi Growth.... . 

Enrobe Pert 3 

European Sm CoS- ..— f 

Fir Ert - 

French Growth 


r ei 


JapaaSoufrCo 

Singapore ASEAN 

SE Asia Growth - 

UKGroMit—. 

Mawgrt 

Shaurti Uamy Jatemt 

Amerlcaa Income , 

Eqnh* Income. I 


F«r_.. . . . 

Mrratmo 

Sosartar Gomparue 

teSTptoriBlI r«t> 

American Growth 

Eumw Growth— _. 

Far Last Growth 

High Mama 

income _... . 

Inti Emerging Cos — . 

Ml Growth 

UK Growth 

WBfhheldfRewigfT.... 


,99 1 
1109 

U0.2 

1029 

1037 


£8 
110 1 
i?3-5 


Uarugrt J 133.6 

SbartKtarri Tent Foods 
UK Special Sits. . ' 

Pacific Sasia — 

Fb. 4 Prep Share. 

Intmuumkll - 

Fixed S. ConvertiOle— 

Equity Irteomt-. ....... . 

K Yield 

IflClSurt — — — 
smaller Companies. — 
WCrkMn Aiofia 

fresigetaropr^Wm.- 
PretUoe Japan Pfollo. _ . 
PresUjeThjI pt«ltO- 
Prast lot UK P- ltd lo. - 
Prestlgf liSP’foUo — ! 


: Z£3?v. 


aTSB Funds 

7584nrefcas — 

TSB Brit Mi Growth.. .. 

T5B Envrnmtl In*. 

TSB Einne...— — , 

TSB Extra hKomq 

TSB Greer xi 

TSB Premier Income. — 
TSB Income ... . 

TSB Nat Returnees. 

TSB Pacific. 1 * 

TSBMerrstJeiBl 

TSBStbttrt Opp....— 

TSB Smaller Eds 

TSB Ma 


_ Marti Wanda ran*. 


British Winters 

EnroDtan Growth— 
Hong Kong 


__ kill Income.... 


Japan Growth 1 

Japan Smllr Cts — I 


87 6 
1081 
,91.1 
99 4 
1S3.4 


2915 
3443 
2» 1 
1012 
214.9 
227 2 
205 S 
140 4 
234.2 
1962 
SSI 9 
114 0 
1244 
108 1 
975 
102.4 
122 . 0 , 


107.1 

95.7 

116.4 


133.6 

148.4 
108.9 
1215 
1212 

102.7 
105 8 
114.2 

146.4 
1352 
125 9' 
1212 

999 

92.9 

112.0 

1227 


104J 

116.7 

U60 
108J 
83 1 
1091 


1225 
1500 
178 3 
128 7 
1367 
Hi B 
130.0 
959 
127.6 
140 6 


1710 
179.4 
197.9 
1366 
130 J 
2343 
2*73 
2317 
1360 
1281 
1164r 
983 
10*2 
1018 
103 0 
1908 


1353 
108 7 
987 
1539 
£336 
1952 
13L4 
2453 
145.4 
2291 

173.2 
287 4 

112.3 
267 0 


9 22 

113.7 
958 
1046 

108.8 
1005 
123.7 


Offtf +W VW4 

Price - Groa 


gffte + or VwW 


Ena 


Prta 


StH m 




Skandla Lift Asurnct CoLM- 


Tangrf Ut* Asswtantt Go Ud-CBAH. 


Rural Bank of Canada Fluids 


PxcHic Pxrfproiaocd... 
Smgasore & UalayAa.-. 
llUBoged ... 


ManagM 

aannoMaiugw. 

Fioeliti Managed-.. J 
Fmnllxgtoa Masqat. -J 
Ganmqre Maugrt . 
Henderm Managed.. . 
Fieiawcn B'Mo Magd. -J 

MW Brtrenx Unwrt_ 

N Brin juomune Magd- 
Pcrpeual Managed .... 
RmilTron Muagtd.. 

TSB Managed - 

Wardlrr M jnanrd 

Guaranteed FdV993 ., 
Eusrantezd Fd 1994. - 
Amtr index MotnUr . 
Eure Index Monitor .. 
bnl Index Monitor-. -.-J 
Japan (rtm Manlier . 
Thyrr Irdri Menlur .. 
Uh ladnx Hoottor. 


4013 
107.7 
1330 
254.6 
2703 
2393 

1217 
1955 
186.2 
148 2 
202.1 
2002 
940 
690 
630 
1108 
124.1 
1036 
919 
980 

1017 — . . . 

All foods tore coubatert (rrit»» fxn* wit pricey an 
onlUMC from S*o«M LHe 
Standard Life Assurance Company 


-Afl, 

-08 

3.1 

48 

-u 
<0.6 
-0.7 
-1.2 
-1.6 
■U 
-0.9 
HD 1 
-0.2 
-03 
- 2.0 
-0.9 
-L7 
-03 
-111 


jxpso alpha 
05 Ootlor Alpha I 

Ten Alpha. J 

O-fOart Alpha. - -J 
Europea] Alpha... 
Abba Pwulre Freds 

UK Alpha 

US Alpha. 

Girt Alpha 

Cold Alpha- 

Jacux Aloha 

USDollvAlpaa 


AttiteQ LAS Man Llf*.. 
DoKElBrttBl»lylPC_. 
Do HM Man Ufe— — 
DP MM Mon Pm 


971 

966 


169.1 
786 
548 
796 
60.0 
61.6 
Mb 

OM Alpha J 633 

Ex/ppem Alpfo. .. I (84 

Prices qxotrt are tor Acduftblohre wiHs 

T tamers" Assurance Company Ltd 

12 ChrUtthurcb Rd, B*manth SHI3LW . 02023 




DoTregrtM 

MnaaatrSBTTMnrMia, 1 
Od Sera Mm fra Man- 

Dg NM Mon Ufa 

Do NR man Pens -7 

Da TatgatUfe.— 

Do Target Pens. 

Ou Scat EwK Mao.— 

SprctrwiiSSfKf 

Da ' 


Mspoged Fund 

Gift & Find Int Fd—.. 

Cash Fend 

Peitslms Managed. 

msMCBCash. 

Tunhrid^ei Wells EnaltaMe 

JUtayCwrL TwtrMgpWefb 


1M5 

ffi* 


BHI3LW . 0202 2911 U 

4 2446 -43 

JO 157.7 — L9 

5 157.4 *03 

U8J| 

7 12331 



m *a 




KrtM tetaW 15J-- 

OitwflarFJ. 5|aUZ> 23.72)024 

talBurtFd -S — 


g ^j^ gpg!^u»oiDago9Wi 


r Equity-..- 




12.X0rtlZBlWII»[2J« 

SI 


= 

7 fcnn D a nw»ta*T ~ 


Canadlan S 
E Sterling. 


m 


_ Swiss Francs. 


9.27 

7.963 


nMifinlJkwJ&^URi 


MOL 

earn 

S3 

■♦ 1 1 


Pad fleEtoW- 

Dmiopipg Nnts — 
Pawrol Bmqurog - 
timwr neamry — 
biU Equity- 

Collar Bart—..— . 
Sta£*8“*i-r 

taigm Bmg Burt — 

tad Cure Burt — 


0892515359 


3Gwrg*5t, Emaborga 

Managed. 

Ekoitty 

Fired kneresL— 

IndcLinkcd 


Imcraaiioftal 

North American,, .. 

Far East 

European ..... 1 

Property-. 

Cash . . . . - 

Pitman Motaged- 

Prauw Suck Exchange. 

Peml on Equity 

Pamlon Fid Int 

Pension Iratet-LWitL 
Persian ImernaUpiaL _l 

PicJtxi Property- 

PcntlM Cash. - 

PcxdJoo rub Amencan-. _ 

Poeuod FarEata. 

Pension European. 

Sun Alliance Group 
Son Alliance Home, Horsham 
Ufe - ' 


H22XZ ,031-2252552 

483.7 509 J! I 


671.4 

2462 

1487 


459 6 
9710 
140.4 
1263 
319 9 
1968 
637 0 
14L8 
9054 
309 0 
J96.7 

620.7 
3»1 
ZJ9.1 
115.9 

112.7 
1473 


706 B 
259.2 
156.6 
483 8 
1023' 
148.4 
1330 

336.8 
2073 
67G.6 

1493 

953.1 
3253 

207.1 
6534 
410 7 
29M 
122-1 
118 7 

154.9 


Caottal & Ineotne — ... 

c&i 1 tere^ 

C&l Exempt- 

Pries Plan ExtrapL 

Do. Taxahte 

Btanhr* Bert Exam.. 

DA Slarabrd 

Ptw+nida fiiprab EtertL . . 

Dor* rntdn Growth 

KbtSBBflFmh 

UfeAuurancc 

Snlaps Marrow 

Swings Wide 


352.0 3720 

M.4 68.8 

72.7 765 

1797 
155.1 
694 
638 
1017 
762 


IJJ7.1 

Sbara (Albert EJ & Co- 

22HMUIIStrsL Binnlaqtam B3 Wl , 0S1W2244 
Min-Ctetal Med,,,,-Tl*3 1»J *J-Z - 

Pent Man NM 1 6053 72131 “Ui — 

Slltala Fond Managgn Limited 
Sinaia Hoose. 7f* sadjemfr, 

Blthdu'sEtortfonJ. HtrtA. 0279757696 



—I Heri tage 

Target SOF 

TaroHCGF. 

Target HIF-. 


,105.0 

136.7 

102.9 

182.4 


1106 
143.9 
149 2 

100.3 

115.4 
110.7 

108.4 

1078 


JERSEY (SSRECOGNISEBl 

^^?S2a5S!!Swa il,, ^ S - 053467M8 

aunSrtrtacqdteLi Era 1016 

Capital Ham Fsatf Hgn ICO LU <0905>H 


SKI-. 


m 


J-96 

- A 

' » (-I* 

t iss 
la 

1.47 
2.00 
2.00 
Loa 


■Ete" 


90030 


^^^s6Sssa» 


HUBtTJB 


PO Box 189. Capital HS*. 
let 0534 746OT5)eairnB», 
FPBlmDe:0S34 79040 . 


644 9 664.9 

mm 


Managed roltlxl J9B60 103 2' 

Do Ordinary | U7 0 123.2 

DepwUI Initial LOT.b 1091 

0« Ordinary i 123.6 130.1 

UK Life Assuraw* Co LU 

Wrathh^fM. Hdrihan^ 2HI2 ISL 


Txrgcl R1FZ.L.._" 

South Yerfas Imestnwt Mamsmot 

Hootoa Pagnell. Doncator 0N3 j:)W 0971 

ifL « 

Tattcmll brndmoit Mngt- Ltd 

L*afWd,sufls. asp 



ill' ■ P m rt dHP — 

SSSSlrCdiP , «9- 

B& 5 = 

waste: 

SiJuiSS'FWta- 


5- J4 .99 a 84 
ZZ 2234 23 60 
s- 1235 2A» 

S- 466 494 

Sr 838 4.08 

s- 6.12 6.48,.——. 

5- 10.03 10 61 [tO 07 
£- 4.19 9 65K0S 


SS : 

JJS ” 

*005 - 

«iie - 


^0 8471 03f?3(il taj 


n'"' r* 


SWUrthWTrw— - ^-JLISU LpBSkima - 

jmn & Sraui gme mhouTB ) SA 

■8866 BoyaL 1-8999 Uuoxlb PteB 010 3824703011 
MM Fred .. 




Omyredaa 

EStrtflqp 


Managed. 

OeBOtiL 

Equity — 

Epurty Income.-- 


Far 

Flirt foures* 

Index Unhid.... 

International 

Wor th Am erica, 

Worldwide Bon».".'.'\'- 
WaeMwIde Futenete l.. 
Worldwide Tcdnotogy.... 
Iiittf&iUkul Boh£...i 

Pemka Foods 


474.9 
216 0 

648.0 
1528 

117. 8 

210.1 
2719 
221.6 

442.8 
1389 
499 6 
1103 
93 80 
1015 


499.9 
22 /.* 
682.2 
160.4 
124 J) 
2212 
2863 
2333 
4662 
1463 
4733 
U66 
98 80 

106.9 


+ 2.6 
♦01 
*4 6 
♦ 1 . 2 , 
-1J 
*09 
-3-3 
-L3 
*18 
*Lb 


-03 
♦0 60 
+L6 


Equity- 

lnmnatloa.il 

Fixed interest — 

Deposit — . 

Langham ‘A - PUm — 

Uagtam Prop Bred 

tartan WHa lh 

Pensire Freds 


113.1 
1*5 2 
190.9 
till 

.111.7 

1176 12418 

U9J 1253 


1191 

152.9 
1589 

116.9 
117 b 


40033 


Managed CuAif 

Managed Acta m. 

Property Capital 


Tawgy Law & Co 

57 Hlrti St, Windsor, SLA HX 

Albany Ufe - * 

□wtralAMwbrtUL— 
GwxnUai Rnyrt Caefa- 
MtG ABtUfel— — 

M &G AssCPensl 

M. M. Schrader 

- K. Schroder Pen— 


- Prawn j Accum J! 

- Equity Capital ... 


Managed 

Bol Whig Society..— 
tapmlL 


Eguier — 

Edo ltyjna wi 


Fixed InteresLw 

Mdex Linked.... . 

■nunatlnl 1 408 1 


Worldwide Bond. 

Frso Special Managed _. 
From America Smllr Cot 
7m terxrxa Imuiud— 
FrJOlCXBlLllTtt__„.. 

FraobitlGrawa 

Tram Jacan 4 CeorraL-. 
FramBocoxeryTlL— 
GTSceclai Mng4 

iissar™-- 


GT Far East* Goi'-™ 

GT Internal! 

GT Jasandi 

FMACggk-— 
Pbnxula Lift FaOl 

Wealth Assort 

Ebor Phoenix _ 
Phorelx Penal tea 


346.9 
1311 
225 8 
409 8 
120.0 
9950 
2830 

284.9 


266.9 
1121 
134.2 
9L60 
97.80 
132.0 
103 6 
228 2 
1534 
1260 
98.10 

SIS 


SIS 

237.7 

431.4 
1264 
104 8 

297.9 
2999 
4296 
2BL0 

sa 

ast 

2403 

161.5 

132.7 
1033 

160.7 

139.9 
1676 


♦16 
-to 1 
♦0 1 
*3.5 
+0.9 
*0 4 

-23 

—2-0 

+L7 


-03 

♦020 

♦ 0.1 


♦03 

-08 

-02 

+1.7 

♦1.0 

♦15 

+2-4 

+2.4 

♦23 

♦32 

+L0 


EcuKy toxm. ... 

bnl Capital 

ImJ Occam 

Fid im Capital..-—... 

Frt Ml Occam 

Deposit Capful — 

Denmfi Accum—., 

Langtam HaiML - — 

Wesleyan AKsranca Society 
Col more Gfrcte. BUratoglara. B4 MR 


973 

1206 

1133.9 

165.5 

132.7 
,16*3 
194.0 

, 1163 
199 4 
1223 
,108.8 

1 134. 7 

320.7 


2026 

127.0 

141.0 
1745! 
139.7 
1729 

98.9 

1223 

1046 

1293 

12*3 

2416, 

3373 


UnlanAsHIML. 

M 


Scat Equitable (Life!— , 
Scot EonfuBle IPeosl.J 
Spot Mutnal lUfrt. —I 

Sent Mutual IM I 

Sent Mnual Vcntwe RL-^ 
Pndmjoi Hothdra — 


,1193 

m 

1083 

116.6 

U.7 



i§5 

if?i 


Si 

liia? 


l ira* iv • a* tt 
g!S5B7 1737 
yieg 3.429 
aw 15 54.95 

^ ss, 


CrtlBregrjPta*-- 

pSoc Portfolio — - 


-MD1IU2B 


IfeS iaiSElral- 


Colter Portfolio — H 
Y lu Po rtf uila-.. — - H 

Sterling Pnrtdlio^ -4 


S- 1476 Z3Z7 
S~ 2.426 2-5/3 
£- 1.108 1-260 
DM-436S 4.625 


Gartnwe-Fimd M—^ara WmalWriLM 

i La Matte SLyJereqf 053427533 

yFhrtUdtet - 


wiinee urcsi, utnessKOB. D9 pwv . 50-2003003 

Managed Fd — —3221.2 2B1 — ~\ - 

Pens Managed Fd- Jl3ZJ ! 138.91 1 - 

Windsor Life Assay Co Ltd 

Windsor Hons*. Tetfotd ShnopsUn. 


Accum. Pen. Units. 

A 


OeuusiL- — 

Far East Fd 

GilL 


6033 

254 1 I 

3002 

328.8 

W0.7 

2383 


Grand Rrtit'&Glit Ciuoa 

Grad Ren & Gilt HLfftZJ 100.9 

bodRemAGIItBPenZ-* 

high Inc. Equity 

High tac. Fixed IM 

Hodge Fond.... 

Index -LJnMd Gill 

tottial Pan Units. 

Imesior Units... — — 

Khri Key iManagadJ — , 

N. Amor Fond 

OpcnPlaa Mogd Fd— . 


Rxrs-ry Uf»_. 
Rnatt & Rtrsi Pm Uo._. 
Takeoter Find..—.—. 
UK Equity ■ 


Special Mngcd 

Building Sodaty 

Equity 

Fixed lute «L — . 

IMeniailorol 

Money ..._ 

Propoly ...... 

From Special UuogrtL . 
From America SnRr Cm. 


FfBnAttertanTBasrasraJ- 


Fram Capital .. . _. 

Fiwn Intel. Growth 

From Ja can & General.— 

rSS:i : 



3 i\ z 



1043 

I29S.1 

,1183 

355.7 
146 4 
3752 

289.8 

609.9 
204 3 
2*73 
7813 
2383 
1502 
1693 
39SJ 
277.0 


1693 

416.1 

291.6 


0952292929 


Unleqrsrty Mcs&cal General LU. 

120.41 °%ir” 

J. D. Ward Financial Services LU __ 

9 Kbigsnay. London. WC2 86 XF. , 01^64321 

1togmMrtlB»5!:_(2bg9 215.7 -23[ — 

Targw PnaJol— J 128.9 1M.7 “J.t[ - 

Altany Lit* flee— -.TT] 1833 1927 *06 - 

Albany Pen* ACC 1229.4 241.4 1 *0.41 - 

Westerns! Asnt MaABgeraent LU 
wnm T wrJMst BarCreestSirttleW . 0742754888 


iicrgi im.rre 

High Ine BdTPrCapl— F 983 




fi- 1 . 01 - 

S- £600- 2.753 
5- 2686 2048 
£— 1.224 1.298 
I- 0995 1-054 
S— 2.020 2342 
5 - £195. 239* 

%Z a«a 0.959 

Sr- LOE 1.0821. 

* SSSI 

StaPodfie PWtaZT f 

S5SLSS£SSL2S!~, ««,« 




1-28 

136 


539 

1081 


L» 

1J2 


133 


iSS 

4944 

SFr- 3X22 



■■,.1 OM- 10635 ltMKlU25 

Sdmdcr Inten^ttotfal SutadJwFwdr-. 

01Q 352 4799x 


- Jotai Govett CCfaanml UUd LU 


053475X41 


OFFSHORE AND 
OVERSEAS 


Global Bond . 5 

Global Currency -3 
Global Honored -5 

Dollar Cosh.: 

European Sort 5| 

Dollar Band— — 5, 

Ecwnmcnt Bond — -5 

Starling Ghtb ‘ 

Jmuneie Eddcy _ 5 

Fff&wSta— 5 

US Ennily 3 


tSU3> 1030 10.42 
*JHL97 9.97 1002 
S93S 935 4.60 


fiOJ2 1032 1039|o.ea; 


iK Emmy — I27T.D 291.01 1 - 

Former ComJ Life mH Prices Telrohoa* 0952 290330 

Zurich Life Assarancc Ca LU 

11 Gblkflull Walk, Psrtsnnoth P01 HR 0705822200 


- UK Managed fllO 0 


UK Egnity 

UK Gilt A Fixed hit— 
Seorlty 


113.6 

95.7 

1033 


*02 

-1A 

+13 

*03 

-0.7 


GUERNSEY (Srbecsgxbebi 


59.64 964 968 

■Dll 13.41 13.44 
IsiO.Pl 10.01 UJM 

5 .93 9.9J 99b 

.90 - 4,90 4.94 

Y1546 1Mb 15621 , 

11229 12.29 liiSrtJL 
03.41 1X41 U-53W3Z 

MUM 1564 15.79' 

.£467 4J.7 4.70 

U ®^n^fS»^?art5«tatakm, 

HM Samuel Find Mhwpptrf (Jeruy) Ltd 

KSHSlUn. 


UKHMiBnme. 



gaaaSeT-f’HTS 


Sft it: 5- 631 £91) 

uaanmrirtJrtll6— I S- 4.96 5-28 1 - 

ToMta BawHUrt (Gacnav) LitnttU 

BestottaHtt. St Peter Port. Guerosay 048126268 

12656 ijAbilqa* - 
- ^ aSsi 16361 U394 I HD - 

nawxawo lsoob ubj - 

n ucra 1 JBZJ 1-172*. eto - 
tiwai L2SAI 13469 UA - 
OMU 10956 13655 IM - 
aw 13747 liourtwr 



t. 


UK BtoeOilp 

rm- 

Wardkr Imrostnicat Services (Ln) SA 

JSStSfg^ 

Carada Equity 






Sam&f 

VXSZi Ur- 


aSfcfipK ffls 


MANAGEMENT SERVICES 

David M. Aarm l Personal Fla. PkvsJ LU 
Tbe Old Town Hall ToddlMton, Be* . 05 255 5 782 
0. Aaron MagdRrtti-lfuELO 19Gb 


BBV-Hambras Asset M utfn t (Gutnsqi) LU 

ss 

Cigna Int+nuxtional Fuad Magn (CD LU 


£lj^peinEraiitf..5 1 iriiaOJ 1BJ7 20.07 

SterHmMannetf. .10037 lX05rt| — -I 

US Doiter Managed lsiz.93 !X84rtl *0.<n I 728 

Uoyth Bank (CD UfT Hgn. 


OSAEqufty 

httl Managed Bond _ 


Sterling Bond. 
uscmVh 


assasda *x«Mr 3 Siiss 


Starting f* 
USDottar 


Botld— . 


Sr 8.63 9.17 

%- 9.48 10.07 
S- 1171 12. 4Z 
S- 433 969 

S- 12.41 13.18 

S- 15,83 

S- 960 

■Sr -9.40 9.99 HiOf 
S— 10.48 13.07 
Sr- 4J0 4.55 

S- 9.47 4.99 

£-. 438 4.82 

3- 9 JO 0 781 


AU 

-001 

•00* 

•me! 

•HD 

t02f 

•906 


PO Bm 208 St Petal 

SterOngMetU-rialdF 
MaxkDtxn Vletd — ,3| 
MarirtLYIeM 5 6 


0481714315 


ImresuiwK..— I 

InmstnwmUO 

Abbey National 

aaar=S 


0. Aaron MagdTaraBd— 

OpisCrtStaa Bdtel ... 
OpaCtdSaaPetdUJ __ 

Tbc Analysis Grand PL C 
1 Paris View, Harrogate, HG1 SLY 
Ufe btexaped Fimdc 

AFM Uoraged (ShXO 

6PM ImPl tax IRH1— . . 

6PM High Yield . 

APM Bi A Growth.. _J 

AM Brel Fred TxnO_ 

API! UnhrBdO&n... 

ssissssf.sr 

APM MngdPtntSUUi.... 


I486 2093 — L4 

1063 1114 -0.7 

1185 324.7 -0.7 

1373 1443 -O 




.957 0.957 E009 -UBlUOO 
9M 0.969 L023 -0mj9J5 
0.942ri0.994 -IES! 750 
.... 0940W 0.993 ) -008 ibJO 
980 0.980 1.034lrtaKl63a 
[Guernsey) Ud 
0 0481710651 



174.4 
7058! 

90, 

66.41 ___l - 


mm oj»i 0 I 936 — 

IE- - 1-000 __ 

iu r u| i is= ' 

iSlzz. 

Fd Mngrs ICmhb) LU 
Port. GrertBet 0481712176 


10.70 


APM Mogd Pe*a«eO.. 

APMUpfyPWKS&n— i 
BtadstoM Franks Pie 
26-34 Old St/eeLLcodgo Ed 
BF WarMwMe SGF__. |m.9S 
BF Prl» Blent P6rt__, 0.706 1.796 
BF Prtv CTt Pen Pt— J £1.253 1317 
Bryan Wails & Partners LU 
Pamon Hse. 25 HaytnarteL Ldo, 5W1 , 01 -CO 8228 

Sctandarftfl Fd — fiwj 14631 -0.gr - 

Target Pen Fd — _ 68.6 723 j -0,7 - 

Target flood Fd 10931 -0.71 - 


Cameron Law & CaipBV LU 

148(149 Gl Charles St, fliro*tg*ani B3 QZI 

MareynuberMart I175B ZB&lJ -J.4 

Hane imikre Spec SLJ 82.0 8631 - 0 - 6 1 ' — 

Grtmn Fd_...._J— I— J17B.7 lTO-Ol -06 - 

HKh Yield lnxFd——ll22J 129.ll -04 1 - 


- (tllSm 


SSSSSHfiSafc 


Sun Life of Canada (UIO LU 

Uj^dMKtlR 0256841414 


Growth 
Mi 

EqrttF 

Managed Fd. Accum—. 

taudy Fd Acum 

Property Fd. Accum— - 
Fixed ML Fd.Aeeom- 

Intm. Fd Accrea 

1 Fd. Aceaim 

ais.FdJta»_ 

nPlm 

Pen Pens. AccooaL—. 
“ I Mi 


: seta 


1 SSi :z 

B45.0 

2825 2973 

3793 399 J 

m %£ 

359.9 378.9 

1603 1693 

1568 1653 


1 3JX 01-4045766 

«U| -0.7 - 

6J| -J3l - 

53 1 -l.bl - 


a = = 


todAec-fd 
.Equity Fd. 

Pens Prpny. Fd. Act... 
Pem. Fixed m Fd to — 

Pent lot Fd Acc. 

Pem UreeyFdAcc— 


1 22 1 .9 , 

5683 9983 


222.4 
2143 
1 159.8 
167.0 
1553 
1394 

155.7 

127.4 

130.7 


Pan Gtd. Fd Are 

M Pm-Mya AaJdJta j 
Um.Pem.EnatyFdAic 
UaPmPmxriKla,. 

Uta Pent. Fued he FdJkc — | 

llnl. Pent tnLFdJtcc— . 

IWFoLliruryFiUcc 

umPrtrtltXHerArr 
Uni Pens. Gul FdJVcc... 

Sun Ufe Unit Assurance Ltd 

St Junes Banna. Bristol BS997SL 

M reaped Are. 


Managed iml JlZU 130.91 — .1 - 

Jama Campbell & Sm Financial Services 
38 Railway Rd. Caleralna Co. Latdondesn 0265,44321 
ExecntiwPmstan — .7199 5 10481 -0 8 ] - 

bmtnMnP9rtfcdo~Jl46J 15451 -0-41 - 

Chase de Vera FIX 
63 Uneom-s ba Fields. Lgrtan W(2A 
Safeguard FdL...— — [95.1 100-2 

«bc£=H 3 m 

CUfton Financial M grant Lid 
Dnanmoad Homs Me 

1 Uaddoe Stitat. Luattan W1H0DE 01-4391061 
PninmFd(TageUPtet_T913 96. Z| -Eof - 
lUCPifiFdSkanPniU) 1 191.9 20201 -4-21 - 

EAdnirgb Monqr Managameot LU 

aa*aa&tt , *"i»w ,1 5 

First Financial PLC 

9 ^^M4 W 5 lYl ^l 0 ^ 73 ? 
Garfanora Fund Hanngen LU 
S af e gn a rt . aadtrwttten tar General tadUa Ufe tel 
Admin. 0992 31971, Ena. 01 - 6 ZI 1212 , 

Safeguard Fred — 323.7 257T -03l - 

Hinton Hill (L & PI LU 

lThfCrtsceRLUuherhert KT228DH . 0372577811 



GGanwvAK 

-V«— * bw Eri Urt 14x1 /lrtAfllF BanrSf.StrtaB — I SFr- 926.0 985.0! 1 


DrtBog dally 

MW BritMiin firtarnatloml Uessty} Ltd 

^G^^lSSS 03676 03767 C ( 
WmaWMtJI S- 24 46 26-201*0 

Round Trust Jn Fd Mngt LU U40fl)F 

5753 

TSB Trait Funds (CD 

POB «538, StHrilte. J eney _ _ 0SM734M 


SWITZERLAND (SB recoghseb 

BJJL Band Inv cstiiM t s AG 


- Monthly Skree. 


IlLU 


CANADA KBRECOGfflSEU -'•••: 

Irary & Sine Pembroha lac 

. a * fl WSS S? 


18JS13 

6522.465 
64354 

|^.i 

^■35.60 
2433 
24.07 


PSSISli 


Eoropeun Bond Fd . .. 
Global Canrtbl Fart - 

sssnsawsi 

na#a:Ti= 

iFu 


HS227I 

IS- 32-7W34J27 
S- Z7.43rt2B.72 
S- 20.12* 21-07 
S- 2L86rt22U9 
£- 9.75610-22 
Sr 12.J5rt.17.B4 
Sr 30-00x1 3137 
Sr 2S^lrt2b3B 
S— 19.97rt 20.91 
S-.M31rt67.B2 
Sr 22.fl3rt24.2S 
Sr 22.9BrtM.4Z 
Sr BS DM 93.60 


J- 9S 43rtUU-l' 


_ 33 J2rt 35.41 
Sr 66.79*1 70-83 



IoM CSBRECOGHBEUl 

Allied Duaintr Me t — t i o nal Frtnd Wgrt 

llanlStreeL Doogixt, tall 'MM| 

UlManagedU+hZsISUM OJeat :: ril9 I 
API l*gf ErtauM h H_5| BUCH 03ISa-'i3a / 

rerewwa rerei 0 v7'Ma.6b32 I 
SSL5SU aS>5 3405071 
SLM34 l_M34rtl_HJ? 

JI7JS! 0335X*U.JW 
aaa, a2i_iix*o.2»3 


GUERNSEY M 


AOf VrwMeSu) + H_3l 

AH MArtrCMAH-Sl 


Mf»artnreh9*H3l 

^HCapCrtUHK— 51 


0824Mp!a 

♦ml - 


SSL 85 " SS 




Asset Glafeal I 
Abacus Kte-MdM^ 

FiwrdtEqMfytoa 

UKSiR-reJ 

«KErtH»l 

US Bred ^ 

Barclays M Funds 

lTbqnasSl. Howl*. W 


LU 


1538 UMl 
1050. ' 

|5Jf. 

■ 1133 mol. 


Adams & Nerila Find Mngt ' 

Wrtdtartt flirt FrtdAgJO-97 20 
Wwhffaaat Band Fart Inc f.t ?« 154MI 

HMdkaisttanFdAcb-|Sl-64 176 , 

WtarUnotEmerCA— 3SHBZ Ojni 1 - 

AE&n InU Assaranice (Benmnta) LU 

EiatewinatviMMllDinfiibn 

mdfty gi f. . . 9.935 - 

,|S2J« 2.465 

.51320: 13801 
J3373~ 53S3 
151365 I.4TO} 


Comnmdfly 

Dollar OepamtS. 


“ Eorooere Egxitr (D | 

\Z ■ Gfetari MreagrtCSl- 


062423252 


Ortd rtareUB)_5l||{t37M OJB74 056111. 
GUmsenr<W_5l<hOS77t 087710.93321. 
Oolai hwnwaid. StxISww a47W OJWl. 
GMad Iren Ort . 5*i 1*308 0t>9» 08488* 

MmhnSgUed.SVb-BD UU 1.401 1 
Aam«OtaEalAcd.5'.p3W 2389 2_Hll 
ArtroRu Eq Dad -SltEllbl 1375 I 250i 
Awitrallix Eg (6d _ 5V Sl934 IMS iwl 
Austin MrtitaJ -St, Jffljsra 06792 0.7226 
AiaeteMM0lre>-54t<CU24 1329 1301 
Austin Mrt Ore) ^ 51. laBM tt 3784 01354^ 


CoktaUneta..— .—^ J 
Mental Badly W -■ 
Mre Fixed InrstfSi-M 
latw n a tk PiBl Wmgf gL— | 
, EAretepBinllSL. 
Pacfftc EatxrprireCD — I 


4D . PxdfieBtuay sug 


DessES* 1 


Austin AM 0*0- 9ltlB.M4G.9619 LOZ3 
taU EquHylAcO-5l«ltL4B7 1J07 L6Q4; 


Freds. Conn S29 each bid 10 ofta Ms 4% 

Hambrns Fd Mgrs (CD LU 



HK Balanced Girth [1213 1^.4 


HH Moiregrt..— J 
HH InterwatfOPOl.. 
KHArthrty Managed. 


sanif— ”i 

Fixed Interest Are— 

Cash Are. 

ImenueJonal Acc 

DMrlhaupa. | 

AmeikanEorty ( 


1587.7 


For Eastern Are 

05 Dollar Ace. 

Yea Are. . 

Eunp«nCinreneiAcc — I 
hxdex- Linked Acc. 

UJ. Borrts to„ 

1 Are.. 


Pi 

237 8 

391.6 

m 

543.0 

.965 
1280 
137 A 

S 1 


_ Pacific Are. 


AmlreisrtT flood. 

Son Llf* Pendant Mam 
ffarefs far INhUsd p 
Pews. Mreagedto — 

Pem. Property Acc — 

Pee. Eteitty to. 

Pens. F. Inures Are.... 

IVdS. CxsAAoc- _| 

Pm. iisewsa. to 

(to Amp Eqmiyto— 

Pens ForEatwra Acc. 

PesLUS. Dollar to 

Pent. Vre to 

Pens Euro. Carr Are... 

Paa.tad.Lnu.Are.— 

Pm U 5. Bands Are-. 

Pats. Japan to 

Pen. Pacific Act. 

Pas Ears Are • 

Pest Bldg Sac 

Swiss LHe (UK] PLC 

99-101 LODdoa Rd. 5«fsreks 

Edrtly 

Fixed la. - 

Into Unkrt 


0272426911 Hnrstmiflster Finandal Serrins (CY)_ 


HF5 Skarta MFrtrt_| 
HF5 Sew Ufa Mart Fa_. 
NFS 5hn All hit Mod— 

WaSSt 


90S 956 

89.7 93-4 

121.9 1283 


-OlB 

- 0.1 

-LI 

-1A 


EMU ACS Bond „ 

EM HA Yen - 

EWlACMlI ..... 

ISSSfKSSJ 

tissnss^ t 

Corrancy USS 0, 

CprnitQp Yn — _—0[ 






- tormnSMared-O 


IM 


7245 

3«W2 

1092.9 

268.1 

274 J 

483.4 

245.7 
853.1 
U4.1 
1573 

143.7 

152.7 
UU 
344 5 
217 4 
153 9 
U7J 


172-2 lfll-Z 

135.4 MU 

5L33 1.42 

“J* L24 

93.4 9BJ 

59B 62-9 

1366 1438 

1075 1156 

- Portfolio Services LU 

15 MaxchutcrSq, Loodon W1U5AE 01-4860177 

IPS Imatant Bond HmnrertH . _ . 

IPS flood Fd - 198.7 209-21 -2.il - 

IPS Global GewthFd-Jm.9 U9.7 1 *0.6 1 - 

IPS Alasurtred — 123.0 -1.0 - 

IPS Mastrytrmd IL — | U20 -0.9 - 

SpreuUta 10 Are Pan J 1698 17881 -Ml - 

LP-S- Lamtnrt glc 

15Mai*heslrrSq.U»<JnoWlMSAE 01-2244488 
Rrcommwrted pfetoj 116 6 J -0.7 - 

Private Soocrtamr.— I im.6 j -i Ol - 

Financial Sertdm LU 

” 01-4390924 


EuU US UK Growth* — 5 
EOtJ US UK St*: Sits -5 
EODUSEuraO*tr_5 
EQUUS Australo* — 5 
EOU US Japan* 5 




m 10.10m 10 45 
L04 15.04 15-56 
MO 4ft-47ld 5036; 


BZL86 21ilbH 
UNMTJf 49.28 «-28 ; 

HUU2 34JZ2 34-22! 

WG^flHB8nK730 3,730 3730 
CrettflcyEMsaged -.OKg.CW 17.09 17.78 


23.41 26.42 


EQUUS Ini Edre1y-5E5312 5312 36fiS 
EQjJUS IBh An Gey ..5B4J84 4684 5202 


IteDU 5.013 3J39 
Sp.f»g 1089 3.299 
taMBK 5.041 5-371 
[545796 45790 48900 
»«0 5U7M S.9D7® 


E£RlUSJreaaEnP__5 SS2MP 52780 5 l 6310M1UH 
EQUUSSEAsU* _ SlOs7M 5 2770 6-2900HUENII 
tart * Restrwfatred froa enisUra Hretbra Equity Fd 



M Equity (AreJ.SV 
taU Equity Onrt. -5I« 
tat! Equity and . _5 1. 
UK Emily (AreJ-5t« 

UKBprtolAalF Six 

UKEq»Hy(tad-_St, 
tlKEdwlty Qoci — 5tr 
PacffteEaUted—fl 1 * 
PadncEqiAcd— 5>« 


2-507 .2668 
L.449 1-542 
7x10 2365 
-J4 1374 1^ 
.952 1.932 2.077 
1.086 13 36 
1306 1.922 

. sabs sm* 

1.964 9.073 9634] 


SOW 2 01 


Star 3 (£3 
Star 4 IQ. 


SteritafOwAcoI" 

StefffpgFbrid IntlQ- 




,112-205 12-850 
I SB-910 9380 
SR815 93B0I 
31950 2_055 

31640 1730 


1693 1783 

1616 1702 

1873 1978 


2510 2643 

42180 WH 
5266 - 553.7 
mas 4MB, 
1914 208.9 

51690 1780 


CM Faasi Mana ge rs OsMJ 


ttpg Fbwd IntlfD. 

IBKti 

BS& 

Tbc Bangkok Fuad 
MaxrfB Lweh IwH Carttrt Hniart fC ay t LM 
Jin ID NAV USS7866 Baht 10233b0dr lofd art*) 

snsr=r = 

llid^ 

OS Dollar 513-64 

Staftatt 0590 

OeresKbutak DM3103 

JaprecrtYta Y3620 

Managed. : II 0534 


- jBjirmiuwiuaiun 

BariN Bit hud Mana* 
Mngd Krtfollo (bUri-Tuo.4! 
Mngd Portfolio (SUglJfsToa 


194.9T IflQill *080| 


197.33 104461 ~tO. ?4 1 - 


19764. 


♦002 


'f' 


Gaituiwe Ftazd Mi 


Bsassn.is 


102681 -032 

daMl 

: 062427610 
5343 534artS704KL2l 0.9 


4th Floor. Vfctanr 

cut Fd*. — ..-JIBMBBpHMM 

9530 30039 


DoetanloM 062477500 
96.fi 96. 73 1Q2.21H-M ' 


ECOADME 


199-87 99.07 10530 


1 10433 


Leopold Joscob Find Mngmt (Goemqr) LU 

W&SI^'ttSkd »K?f2 

L J 6 S Qmrewy P6rt 

SMlog 1 Sr 19794 19.795 

US Dollar... 1 S- 343*1 34392 

DftF-W.9M65.9H 
FFT- 17131 17232 
SFr- 54254 54355 
Y- 512900 5129.90 _ 
Kletawort Benson Istl Fd Mngn LU 

IttB, 2220-23.6,^^ 

02-59 1239rt 12.97 


■BBHHra6_-O|07-4O 107.40 107.40 HflSfi 
WVIde Equity « _5V, hw72 117.55 125.06 [-0.77| 

Shh Life ManUfMifsst OaM) Ltd ■ 


RMU1240 1126-- 

Dementi Asset Maagement (Gwrated LU 

■reire l l Crtaroriaa Fred Ltd 
PCFC SrimJw Gwth Fd!JEl_2b57 1ZTO 
■taflUMOlCrtFla— ICDfl074 9.8UJ38 
Five Arrows Inti Bond Fmxl 
BdfascUld Asset Ma na gement (Cl) 

HAV (wsharo— — ... I SLOBS 



1 J 10.8146 02 

AMlcorazioeri GENERALI ■ 


Sterl ing Martged Fd- 10623* 
Mterilreaged 


itttasoioooffiSSgS 


Dollar tlauged Fd — IS1B2J8 1H7 

sssgfidss?' , 

Energy A ItanBd — 1 50.743 0.7931 


r LUXEMBOURG (sdiecsghbeis 


Havel et Thnnntriin Mmrtl 

BSSrBEj KEa 

HemWson Admin. (GooUM 

■—■■aiH I3i9l 


*OD04 

-0.004 

♦0007 

-KL00ZI 


LU 


:PSS 


AEba Federated Inti Mngn Oan) SA 

14 K« Leon Thyo L-2636 Lre _ 0U3524Z12U 


Prlagltas. Praps 

rtiUh.. 


TO aw 44. Guernsey, a 
KDFarEatKnayl* - Sr 
KB Gift* 2JJ 


JebnssD Fry Financial Services 

nssafeis™ 


,, _ jol6 

XnyMrtPniMhnFd-Jn.7 .97 6 
j. Fry SfciwUa nvmteL_fV5.7 100.7 

J FrySeouc. —I 1798 

J. Fty Braxrey- -~~l 99 3 1043 

Knight Williams & Cnmjtanj LU 
IUNnt Bota SUeM, LwioaWir OLA 01-4081138 

MMaatr " 


-1.4 

-0.7 

-03 

-1-6, 

-031 


HBBS 5 i>=a 
6 KSSS“rI 

i xcan e x e 5lS»*7Il 0.9783 

_ ‘OfferpricelneJrtheof madmum prett 


stegMiM £gz6| 


Vs 


Amart gn Equity 

Aumal imEtartty'Hr 

gtaoptaEgrtty— J- 

&ssB 


> taarge 


Uzaid Fund Mngrs (Channel Islands} Ud 

3 »©ftMftaar Cfc 0481710,61 


AnarkreNtCflCwta-T 
Happen Ire AGwtft-. 
Prt BsS tac Ai GwtA _j 
nKInc&Qwth^rart 


KW Albany.-. — 

KWAtaaorlMU 

KW Crown. — 


_ Cart. I 


£380.25 ML 90 
£19895 19994 
05267 153 41 
03330 34381 




htxnmupnnl. 

Etaepcan. 

Index Tracker 

MlirtPB-lPfD 

UK Ecattr PersPtn.-.. 

Filed Int Pin 

Cosh Pen Pen.. 

Den Admin Pen Paw — 

EnrotgrePr g Pros. — 

bdex Trader Pm nss- 

dm sub day JanuryZK 

T5S Ufe Ud 

Cbarttod PL Aodowr, Hatas.SPlOlRE 

MarageoFutta 

Prapany Fund 

Filed fnt Fuad 

Money FapiL... — ■■■■■■. 

Equity Ford - 

Homaeuyta Fred... 


C299B2 

£205.83 212J9 
E94.65 9757 

£•<2.55 *»dl 
£94.75 99.74 

rail 9654 
w*i 
EE-?? iw> » 

199.47 IDd Til 
C95 00 10000 
£95.00 100 00 


KWCM/ThSalllyU 

KW CUE 

KW Headmen 2 

KW Hendwtim 3 

KW HU 

KWM&Gtcm) 

KW Norwich Union 

KW Prolific <OkS). 

KW Praline (oeark*— . 

KWProllflctoptt. 

KW MM 

KWNM 




KW Crown 2. s-— 

KW CMfRdeUty2—.. 

KW M&G 2 

KWtanetailMttnZ.J 

KW ProHflc2l0ftl)_... 

KWProiinezoKwf.- 

KWNM2. — 




saassTr- 

(IS lode* 

ttapan 


11.67 U.92J 
„ 1132 luof 
00 10 . 0 a 10.05 
-38 1138 U-87 
*7 12.47 12.93 
33 10-83 11.18 
31 1331 

Uajds Inti Money Market Food Ltd 

Sarnia Hs», Lr Tracbot. 5t Peta ‘ 

Uflytfs BarA Fart "" 





ECU-* - 

Frewch Francs 

Jx preer e Yen 

Kew Zealand Dollar _ 




DamxdiamarkltaA-i.1 DP*- 

^oXS^d-.f: 

YtnStartM : rl ' T- 



SZ.053 
U3S3 1.449' 
52-127 2-265 

SI-745 1.833 

01606 0.b4ihd 


-O0Z7 

-0.012 

-0026 

-0020 


BrtUndGfKh 

BaSarertGwthE Pitfta_ 

Setect Mkts S Prtffo , 

bc&GwthSPrtflo— 

High Incunw E Prtfto-. 

HlU Samuel H. 

GnarttSayTsI 

H» India Fund 
Main lyreh Irt CrtllalHarttafGsyl Lid 
Jre UIUV aopoo (K61 66Xfar InfPneBUon tmW 

The Ltdanesian C^pitai Fd Ltd 




£07 



069 


sues™-,. 

sl gaa^ L.as^__ 

irep.^ ■^iggpi'jgujxgM^ 


0.97 


Lasud Fund Mmgers (CD Uu 


203 route <T, 



POBckBIB- St Peter Port, Gnansey Oi 

H 5 E 4 w * «Mta - s\SLjq 935 10.15 „ 1 

UK Eqolty taesnie -3tEUL3 10^rtlOJ8W 

PO Box 242, St Peter Ewl Grernsn 04B17137U 


tUxemboarg} SA 

iLw : 

DWS 

«tpr ITMTa neadtaof 

7 87 JO 
Ok*— 112J5 11330 

'■Sr 





DrtfA«tart Asset Mngtiit SA - 


rradesl rsxffiiVS 

M & E Financial Mmaffcment He 

- - Irak 053Z4 

[194.8 


Jiun- 


anas= 


6753 7l0.< 

Pceml Pgoslaa 1 134.7 162.' 

Target Life Assurance CA LU 
Target House, Gauhaec Road. Aylesbury, Beds 

|4M0 

*341.4 JS9 4/ 

1234 4 


KnalHrt.SowelgnSL.U4fe 
M*ERH.M*trd_-'‘* 


“ lingrt- 


Int Equity 

GfpOliL 



American Eoglr.-.—. 
WeridarMebcom-. 

AuCralian IIU 

Jatun & Genenf 

Ga«& Genera!,,. 

Fnronciaf. . 

btcaine. 


- UKCaaiui 


573.9 

312-1 

188.7 
2763 
U7J 
1943 
314 
•53-3 

87.7 
ZC8.4 
2632 
176.1 
1933 
909 
207.0 


913 


2463 

604.2 
328 6 
198.7 
2909 
1233 
204.6 

93.1 

496.2 
92.4 

219 9 
277 J 
IBS 4 
2033 
957 
217.9 
10 8 
963 


inurnairorroi flood 

E*rcaca»5BHL Sta.~. 

S^Thmra-.- 

Ptrolar Fatal 
ftorteflPiraloo_~4l5«,2 16*8.7 

Gilt Pens - 7 

Property fan..,.—., . 

EanhyPect — 

Inaa-L Plan 

Guar. Pen. 

Lmontar RtUramcaL— j 

ujCAfpna 


MiEGREMaaFdtrtl 
MAE Eq law Had Fdtdl 
MAE Crown Ma* Fdief .8 
MUUMLHelBFMS. I 
HUE PTOf Cap MtafaJ 


• 0.1 

-0.7 

*5.4 

-L0 


*0} 

+13 

*13 

♦OS 

*L 1 

- 0.1 

-07 

♦L9: 

+L7 


*02 

*2.9 


M&ESM 


K&ETBgnPBPdU. 


162.71 


39200 


LM^UKtaFd_ 6 | 


408-3 *«7 j|-05P’i6 




Ml.. 

132.9 

U13 


BtS= 

OQRLDFI 

OQRL OKr — . 

oam. dm 

IRLEGU. 


66.631 
244.64 


K«: 




78l__V 

Eagle Gtar Wt-GWal. Assets Raid . " 

|eM 0624661100 

Sr LlOrt ,1_19[ 

. S- 3-97M 2321 

■ £*? 3 iWbi ^8 

ora- ssm.. 

&- 0 . 86 W 1 


LtortlpllncEtAtaJ-^ 


@668 1669 
513.82 I 3 .B 3 I 
Y3630 3640 

PM4849 WS6 
SR3WJ4 30.851 
FM47M 147 JB 
DKrlJj6 187 
816144 74 14479 
513-02 13.fee 


US? 


mmt 


Sisra; 


sio.og 


2 D-QS 

4537 
urS 

us?! 

65,00, 

1 21 57 

135.14 16.33 

;E980 , 10.33 

l«4 27 153 o 

1SB.97 9 46 
EL2B4 1349 


iSHM.t 

[£9228 

C10.B7 


\SbOX 

520.26 






Fdtif — 1 145.0 


182.9 


*« 


Marsh Financial M wagtrawf Ud 

4-14 MdddtSfre.Tartntae Weill 0B92 


Wiiitti Feoa— J 1104 

Urea a* 40 Pea rd.~JMT 
Martli (TarpeO Fund.. J 
1 Mann(Tmg«>Prei Fd_J 
tLwa Sarokr l Fwd — 1 

^HUdB 


, 115 7 

1373 1443 _ .. 
1168 12^8 HL2 


OORLBFr 

OClRLFFr 

QQRLHKS 

OQRLUrt 

OQPLPtZS 

DClRLSS 


20.087 
Smi 1354 s 


taUJ 281.33 
BWB* 137.96 


IlKs 119S 1 


OORLPta- 


~ SS 


ftawfc 

Hemlitg Gtang . 

WWW Roe Jm. F tetalt HUe 

_ •. 0W312 473771 or <n- 6 J 


V- M7.MIL 
DM- 2JSM IJDi, 


HSter'S'-V®" uu) 

irntts » m" ™ 


63 

145 

7.4 


55 

7.9 

9.7 

113 

105 


73 


10 


7,97 


105 


LO 


0234 


7.62 

M 


47 ' 


OrttaL, 1 13295 




iSS-Sl -m| 

M»3l -40*1 2.70 


I *0503 1 656 


FFFC 




Bsa=»s=- 


s- MJAfeWB] 


- Monyatl 


^OMCtatart^WlVSP^ 


16 H- 

Fk* 1-8+0+ .... 


4360 

791.2 

9195 

165.0 

3603 

1973 

1175 


499.0 

632.9 

546.7 

173.7 
3793 
207 7 
12*0 


+153 

-4.2: 

♦4.0 

riij 

-4.4 

*02 


Fieri . _ 

Marogrt 


USAfcha 

Glflflicfu _ 


- CddiUp6x-^_„ 


16U 
724, 
53 4 
79.4 


GttWwwMngd 1 - - 

0-Halloran &. Ca/Cmmirywlde 

BSafcffTJiSMW P®T 5 

PBK Fund Managemeat LM 

M.WGWjfcP. 0153? 6876 

e[ : 

_._J MU 1 — _l - 

SS,^.^..i uu I —.1 - 

recoil Financial Management LU 

-- -- ' jLOBOPd EC2A 01-73? 7117 

iSI 

IMS 

1705 inn 
118.4 15* 7 1 


UbdlMlIlH 




ogflLMaaS 3 

OgOLfttanAS., 3 

DQRL ManHZS 3 

OCCFLC.. 


c^HiSBflSa 


m"- 


WJ89 27J99 2&23b[. 

R*ja 103215 ■ f 


. 'LCS 

OjXFLDFI 

OCCFL DKr ™— — 


B, 


OC^L DM. 
OCCFL 




I55i«n - 

1046 1134*002 - 

. 13S0 14.26 *fU9 . -- 

*-:u.» . 1250 ■ •- 

3- 20-0S 2139 MUD • — 

j- ILw 127Z aa -. - 

Sr 220 '*E29 WJffi - , 
1239. l>3Ji— J - - 
. Dally draitao , . 
f Bitiffi A. Cafandal Ihnnirad LU 
lL»iro*f Po«fle»HUI. LortoiiEMBOBA. 01-623*681 


i m^\ 

wtJ 


■ a.oio 



Eg^B^-lg-ao 


0-744. ljflssl 


issssf.^.— 


i 0-571 


Ra 

123-125 


^IFd(MU_._ 

PrwwMltaaaertna).-. 
Dbartiaim Fit iMO. 
DnariiwuiyFre rfttWL. 
AtrttvrrreFdpOlri- 

FetMuimiaFd 

Owrgrnt ttagilSf*).... 

— rlSAAL- 


Mutual Ma 


OWFLLlrt.^ 

mat- 


«WLU3J.>k^ 

tBtiBsa i 


101 Urt 
25,612* 
SbUrt 
»27W 

^ Z06Z.1W- 

BS'naas 

ISUU lUbU 
DWyOaflnqi . 





£5561 


Sk®?: - 


5. 

1. . 

LQ66 

0.961 

Eg 

0.023 

J!?aj d ,? 3 !w 3 £ 0.999 ^L&a 


S 


Cailty — 




aiaea 

Hew Cererntai! Fd. s| 

JaprelretaAtokT*" 

JySreiy Boratloa— 






•DttUydreltag 




















35 










ri v 


s 








.. r HFf ’ 


, e lrl " 
■F 


FmANCL4LTIMESTHUK5DAY JANUARY J 8 1990 


FT UNIT TRUST INFORMATION SERVICE 



2 £ 


hire 


KS*-- 


UATVewarg, 

Short Tma^ 

rmdiaawKaHHca.-, - «u-i» . « 

Wefllngtox Fd Hhd (GunstgA LU - 
iMBlCrMhPa .TjSUJfc IdJKI rOJdl - 

Ymmidil Capttzt.lbMnit IGMJcU 

Jap** Mata Growth-. J Utit -flilp — 

Yimafcal tsSFote„J ' slOJi -weS 

JjwMMPh^otSr] SIO.OO +fUm - 

ItrlhiFMi I SUM • | 


JERSEY {**) 

Aided Msh Fund 

awtmsOfciM^Fe- 

ssssr^^ 

kSTUhFd 


Scimitar Worldwide Selection Fd Lid — 
;17J9l -03*1 . - 
1~ • ..Jl«U9 ' > fljjl *O.Oll 


amreiP** m} “- 1 - ^ 



bti throw Dollar. 

MIHmstriBeod, 

Barclays inti Funds 
ContMvFi 

Surilnt--, 

USDoHar.. 

SET. 



. . a -mis, 

wis -uml hm» 

.*/W 3 «+* 

Iwji iu. 
TSBTnhtFimris U 

wxeeac* 

"TS&fetad Packs.—, 

-TSBCntHUslUd. 

Tamt Internal. I 

hory&owfc FM-.U JuaC 13X0ri L36 

Tx|*6tato»Ud*T*IjU0-.M UU7 , - 

THwHFSIMonH.71eiZ.4Z. U» . - 

farM Warties tact Mu* LcriMi 

‘ Urh) Ud 


DOJMI , 


J 8 S lf»» 

to All 
+0 


IBS 




Sum 


BritM Lion. 

INea-JJtae UtrifsX--. 

Gntra, 


Waitaoa Amt 
aWm dXht— . 
Cnowl^B.x"' : 


gM 


I £0.900 0.963 „ 

«L49 L60I- _ 

jtantt (CD Urt 



CAG1R. 

SSSeBhMj., 

CA EchNj CroxBt— . 

Citibank (CD UN 


E937” ■ 9.681 
I £30.07 30.09 
JSM81 15-73 
— KX41 130 

ixyttimwrt^ 

TraTffl 

rcnifiMdcra 


ngpnt 

7-*r^oi 


61.66' 


SurUngJoU 1 

SMalrncJMSU.. 
USd 


DU26DC0 

Y2642.619 

£9621 
SFrZJJW 
S16.0B7 

SBSferf-C?- 

JM 

rsioS” 5 ! 

UMM 




S13-025 
£11-591 
SI8-I7D 

ttiwionUaiU— J < 13.750 
GNMA B«5 Jon iSllI *11 Bbl llfij 
HYBfAI J*a 15 I 505353.191 

EBC Trust Company (Jems) Ud 

OUmtniUClnailMUr* . 

Move .7*14.15 H_584l+0_It»l 605 

sur 903 

“Si!,: - i»k* InefadB 596 pr+flia. etapa 
0209 

S0.8062 

NM.Car.9ntmB-J susma 

Do DM *1-0746 . 

EMrcfcd.LoooTrrrn* [ 11X2032.623241 

-Slfer Prtarlndad«3»i % WUrf dm 

Efluftflkdc mtermUnul Mngt Ltd 
riot tat Prime l»e tot Co Lid NAV Jm 12 CH2.40id 
FM tat Prtmf Inc In CD LM NAV Jam U USS10.7Zxd 
MAV DdaM to rettaet narefee of all With Bft9M 
USSM36*d 

: m 1 HI 

[165.00 17560 1 -+X60I . - 
126 5718 -OA2I 7.00 

190 24.9001 tOJOhMD 

90-021 - 


MdcTflOMdcta IZ—j 

■ MoaUTiwtOttiO,.^ 

MarHawrimMa.i DUM - 

So S¥ta j5 , "J7 S4M - " 

nuflc fe lJanS— _l 
Wohalfww .. 

Q nnii f—IM. 

fMWMFirt M 

f mUM 

lean Fmnd bJ_ 

FoOM— — . 

IMKOgtairtalO 



§Sbfe£ 3 !&V £2 

EODDOWFUBd.^—. '■ 

EB 5 ^, 

OobOMnSrPa 

- Br 

I _ 

- HUi American Oppi 

- Part 1c Fi 1 

- S i mw IIUMH- 

- Ul#SllOl>^i»L_-__ 

- YBlClabalBaDFD 

YoiCJatal EaF#. 

- Van lit! Eq Fd__. 



248.4 
SJ 

OX . 

3J 259AJ 
35 B0U8J 
12.9 lUMl 
T3 sa*.4 
rs 1130 


S 3 
•«2 

- . w. 

. Emllft ABO»a Gmp 

- 1 W1N7RH 

1560 

Hansard- tattnutfoadLU. 

rom^Hiq.iu ^DoD^jsy oeHimi 
r- 7~.i 4 £dji 8 o-izr 

• rrr cam, o 

! 



j|j 

BixtlnrFS c»plul.,'.7.~ 

MntwMU.. 

ISraMMmLZI 

Castnde ETEC . _ 

Esnmida 

JOl Fflndk.uml.nml. 

Tw20FMHM«bNlL 

Capita) Hone _ 

Ca«cr«rFOO,m ni ..u 


Co Ltd 

*17 22 
IBM 

S92 1 4MI 
“^VUI*** 


I - 


- 7.75 ‘ 1865 

Capital MnsHanl 
e Sdun at To o. S9 6-86 

* 6 SSKfii&^[S 3 L 36 t± 2 DM 


hiLl2 




SSFS=* 


1 Ltd 



sssyf^r 1 ^™ 1 

Credit Cranmcrdal de France 

enSOrCBOulT 

Em5abCHl3tt&- 
taJtandttoiSL. 


1 - 


e»M37 
Eol437 
tail 

Ccsll-57 

Credit Ljraimais bnu tBcnmbd Ltd 


£HB 


- Snumrrend 

- S'tiwdCidLLdiiirta.n 

- CredH Sesfe , 

- CSHmrMUFSiaS-_|lMS4h MB 47. 

- BNm>IUF*DH-JllllUfcLll HMJ2| 


I : 


Uc of Mn Mona Ltd CiMnsis MUFa£.._. 

Wsssbsm"- »*i asBassaBH 

■SrEE5E"Gi5£tM lm — aj^MMi.. 


NEL Brttartds lntamtisol Ltd 
F0BH.U9-.St 





.75 

130.67 20.97 
UOM 1UZ: 
84L62 1DJ1 
9.47 


Waniey Find IIumm Unun) Ltd . 
MMrttar J4oH Tnot — IS1&JS 17 J5 HHUnlO-U 
whmnH.nhnwtmmmlg^ L 050 -_.po .95 


Sfufe L &a2rs5*aM"lM- 3 | 
6H27 ISLta^MffJ 


sr* 

S ptod lot. LM* FonS-! 


■CUT** 12.421 
1 £3-000 3-224 

1*2-034 21186 

m hwl 

M32MB a*J'l-9.Tl«; 

l(Ba.dnaMs-ra>2»B 


04055731 SaStliSf 

- cssm-7*.w 

- CSSnrt-TnUDHlJ 

- CSEcoDfl* 

- CSEcaBd B 

- CSCukJe* Bd A__„_ 

- CSGaflHn Bd B 

- CS Cold Valor 

- CSEnUaOdoMIIMI- 

- <SEnBI»(MB«rasy_ 

- CS Einoa BdA/B Ui _ 

DWS Dentsdta Ge*. F. 

DM7B7D 


-4UOSI 

-0014 

-aim; 

-00331 

-00611 


£157471 157479 

YU7.446 1P.W 

DUDS 50 9445| 

IDW9BB1 99A 

fe, as 

DU4530 9531 

Dima) mm 

CH9U4 9534 
EnlUA imml 

0043.93 44 B7 

bajH 


BBzuss 

ID1Q4I.0] 248BD 
MM 43 222J4 
SSZL7B 54208 



® . CT 


0481, 


BBl PflrlfoIlqCri 

Do. Swrltag Etut> (d-- 
EwnaPoctSSaW..^. 
Do-Sttrllug Eqrdv U>— 
HHoPnrtfcfloW^ 
Do 5UrH«fitamm 
SE-AtUPbrMHi 
Da.SurBaaEaa4*(i>_ 

UKPortfaHolil. .-.- 

Do SUrtftwBnHU)- 

MIBtaPu4ofisu)_- 

Do_ fficriisa, Enohr t0„. 

SUaUHMfonitU.: 
oflirmHmyn rtfa)- 

Fteaum GraH 



Sob 

jsss^SSsS 514671551 -, , 

MaoigcdCamDCr Fd_ls- 15795289) I - 

Wnrfd Baud Fund-SlOlV 

World BoHFHdmwZlSl9.(fl 306Xt I 0.97 

tna M Wlrtdis AMCtUm London 

!K,'SSSSS»S ? 5 t^« -IBM 

la* AAr Wartwry ta« Mim Lnadoo 

wasftSBiw*Lj«i 

VahKdraktreaWcdKKUn 


IS LE OF M AN W 

CAL Investments QcM} Ltd , 

CALC AC* 6ZOi 

' wFk 


WMHDaUlria 

FrendMi Ufa bteraattaoBl Ud 

m - 

Sm MnglSIhu-.. 1TO.0 183 ol _- 

Oenofl Dollar —T242_D 26l0i 

PrevtdcKe CapiW Mnatlml lid 

P0Borm.StP«trPL6HnHT CT . 048X705726 

ii 

iSK ?il- 

SZ-246 2.41 
52.943 306 
SL756 US 


I : 



sea==i 

in= 


UOb 


s Si m<»« trwTlZrj : 

ISffiBKH 

£ YRA WoHlMOo^HD 

Ssa&r - 


MHMIJ04M UK 

Fnr aUar prlca >fag 0481 7 


40 07 1 - 


- 


Duncan Lnrrlt 

OLSuribu 

DUnurnthtamm 

Equity & Ln ... 

■ ■ > ; 19BJ6 208.77 

. Hr. — 520634 2.9084 

, . ^ tqw«r £12480 L3U 

UKEdaHlL Z. 156.93 16366 

SWHlEqafcj 11984 12013 

UK OlltS. Fad M. 94.96 99.998 

OataHt De»orH 
Dollar DgnjU— 
rilOSSt.- 


~i 53 

Iona) Fund Mb Ltd 


DM4.949M 

iLOOOAd 
lOUU 
. Y49L9M 
i 107.70 


Gartmora Fuad Mmauw Col 
taa he.* ian 


2601 


SMiAPiaiwUaaiHHMatUMHW ■ 

F>Bta« h tatarFd-lJg4 76 35.781 I 059 

FfaatabniFM-thiZllSLl/ lUfl I - 

Farefei & Cataniai Mtqnt Unqd lid 

FhWh JCOiIhM tamatad FflUS 

a-usTcxo ~ 

' IbltlantaH CHh- 


Hlibtsrtc Yldd-tocd h An. 14 aST 
Henernp SaadiantM Fund LUH| 
Seanilrtml* Fd J 196.9B 210Ouf 


1MJ7 


Raaral Life IntL.Ltd 

SSSSFftd-l 

R«alUltlH(UtaFd_1 

Bo»al UftClilFd. 

flood IK* IHCE 

floral LM* tan 

floral LU* Em 

RMlWFaCUFt-. 
RrlUfpbrUMhFd-. 

floral Life M Prap 

AnalnlsAFM D/SFd— 

AnaljKB Bal l» Part-. 
«S6CDIHtaiBalF_ £0.4 
' LacoradtotL Fd— _ 

g assafez 


6726”“ 


I miim o 

QMU73 63331 __ 

Dachan Imestment Trust Cu Ltd 

Kara* Ttat IUV JJo U WM 49543 (USS72.94I 
Staul Tnat B«v Jaa 15 IM 28540 (USS4L77I 
Dahra APT Jajun Fund . 

DatanAFTJH-.— -TlSMUSlb ULTUM 1 - 

Dean Witter World Wide Invest. Tst SA 

MV Jaa 16.— -P *2303 I T - 

Della Grata 

Dwaln*Jia9. , , 

IMUSUg Jaa9 >0.7724 39073 

Aflau: Klahwl Bcran (Eamor) Fd awn 

Deutscber bnesbrntr-Tnat 

Coacmlri. lDM49.ll 51571 1 - 

M. RabafooH I DM7459 76831 1 - 

Dreed Burnham Lambert 
- FlnUwiT Groan Urn Had IUV Jaa 12*13968 

** WlaChtnar Capital Undtad MV Jm 12 510601 

” WladianvCaar Flat Ltd NAVtaUUSS989 

Z WlachentrF idurei Lut-OMdSerNAVJmUUSSlSOO 
_ WbKtKtUrFaWetLKMlrlaaSwMt MAV Jan 11 

_ IKfK Ml 

- WlaHedtrFramierLbaHad RAVOmB 16*20058 
- WiadmUr HMftt-CoaaPlaiScrta MVJb> 3DSS9 BB 
- VNloehitUr HMeHCar Bd Serin 0ct2DEcuIU&79 
- Wtachattar ban Lbalud HAVDk 31U5S3L60 
- Wacbetur Reterns Uodtad Jm 12 Curran Vkfd 7.77 
- Wladmtur Bctine UultlGiBd MAV JU 12 USS1151 
~ WDrtdwMeSeacMFaadNV HAVJaa 12USSB9661 
Z WarhMdoSMBHtlaLUlittCd NAV JAB 12 *3753 
_ Dreyfiit BsSwconthnjital bnr. F|L , 

m MVOU4N6-U— ....ISZ1.44 12.701 I - 

- EMen f5wlbtrianil) IraretL 
- OdmAUthm. Ttt-TlASVOB 

- Eiden later, be. 1st ' 

z Ermtta^e Greop 

- BrnSoFr" 0- ' 

Can Fuad . 
rSTtaaeat. 


°^r“ tZ^SXr^ 
: flSWfc 

- Esplrito Santa In 


0142 

SC5 


- SaaiMrBEaadeHFd I 



M-USEqnttia*.. 
fl-Jaaonqe Eqali .. 

sasg-^-J 

I 

■naiirl . 

Hill Sraud Amsimsnt Sendee* IotMz) 

itianartUd 



m Global FMJJnrited 

M£SUuGwtK.^^^SiM 
InUSUfGurtllJHBM 
W*h tacorocCTh J 

IntcmatlKuU EQBlty.Tdj 


I 25 


Managed CBneacTMM 

Mararnr Fund Mar 

MeR loM Fuad..........l 

McrcMiBond^^B 


£1455 15521 

1*12.96 13.65 
0757 1821 

£15.03 13831 


■nuenloM lid 

1SS* istTr 

5053 52561 



_ Europe 1992 

_ MAV Jaa 17 1 00.72 

- &G. Ebrape OUtsatliMK SA 

- Cmge4Mlsattam.._T S89J5 


£3026 

Ho IS I ZZI350 
*13954 I —.1 - 

luyest^t U&iptl CSZpAVl 
I I - 


640 


-0.061 - 
I I - 


jHguJont.. 

* Europe PlBluTetthsaaint CSICAV) 

“ MVtaU. —I EH12757 I *052 1 


r060«d - K 


Value 


Fmfl 


3 - FFM / Swin Ftoancii) Sendees 
- Malttal* Adrian uO U5567 I 


z:| ' : 


-m - 


Adrian Ud- 

* Far East Gnwtt Fmd 

- Far East Graath f *] 


SIX 42 I . — I - 

.1 - 


£134.92 I 


Oddi $4 


lYRASfamMiFlf _] 

VWtSrccialOliH— _■ 
Ravul Skandlu Ubl 
CoUbeoa Hue Pen. Erla, hdl 


Z FKejttjf^ Distributors InO Ltd 


IMdgd—l 


.Refune Bveneu . 

MaMTAIA. J 101-35 10752] -046(750 

-1111354 " 


Sarasia Oslo of Bbn) Ltd , . 

FanaFd Jaa 12— J £1353 I 1 - 

UKTraad Jan 9. I £1X43 I 1; - 


104461 -0591 - D«Ut Unia-. 



Tbruet l utwiiatloua l (He of 
iircorfttaarv Ichks zx 


KBaaUHatWJWS 
1 TaumaUMlta 


IEU48-- 10 .« 
£9825- m-filti 
I £9.95. . 10.701 

oxse^juMM 

£953 d 



EUBB 

£1470 


- Tyndall Intematfanl (He af I 


- Hi- Cl 


%S£SS*z 


S»42 


..! - 


LUXEMBOURG (“) 

CB Fuad iutenatlonal 

CB Fd lot S 

■ Myers, 

... a19MmBeod_..l<S.47 . __ 

SHtaTMataBiaH . I ni 1 7 1X77 

E5 Securities Ltd, . 

Y— utoFfMOWntFd-l *1466 . I 


- Shu Alllana-lntamtienal ' 

Z W)Bo*77, fleaSLStPturPnrt. 

“saaafciw 
■aEfezzas 

HrMnadFSS-. SI 44 
. anaardrd L-ZiCUA 

Target utentienal Group 



_ Co* Jaa 2- J 

I- taVUIIPrt Jaa2 

taVaitIV. 

_ American AaeUU 

Q 1— .II1I.I 

- Dottai Saitan Tk(i>_ 

- PadflcU 


*97.02 
U0X50ri 
S9UM500 

S U53 13*51 
759 M.7B 
SI 70.42 
00469 403.92 


«J3 

kx 

-6X14 


7JS 

0.99 

7.75 

0.09 


- Flpart-Conseil Find Mnars (Gaemcf), Ltd 

" HaMcrineG&BFd--ISFriL5b B.96T l - 

- liwwpemmt lid , 

is ^r=i^ 



714148 


Forbes SecarfCIa Uamsemart 1 

GHt Hlgb-taKoaK [4X4 43.7 

CoMIbc S358 3 36 

GoMAperacMlaa. 1*356 3531 

Formosa Fund 

MV Jaa 13 HTS9«94IMHlat USSU35S4 
Frankfurt Trust Ina ulu a iu t G mbH 

mEH^Baid : 

Free World Fund. , , 

MAV Dac27 — I *64.97 I I - 

Tlie French Prestlue Fuad , . 

rfiffl. I =1 : 

F~1 Mjlte. „ |HU11 . 


- NAV Jan 17..- 


- ST L ir ei t m e ui Pram) Co SA 


m^wrentPtu^jsag 


. Y*n 


Fd- 


Fidelity Interaat I Mai Sarvlcfl Qjud SA 


--.MHeM^lBS m*a. *r. 

MW Britaunia bhraaHonal UmHxd 
Ail Fata dHl drib fJMpiutwr ferilcauu. 


IWtHUdMd 

■Bfrimn 


W-J 



Far East id 

Fronthr 111..-— 


BUnllndaitriitCr].— 

CMulSelicllealil— 

InurraHlorulti) 

OrlantU) — — 

IfiUMthU) 

00 


0X51 


*1054 ID. 86 
ILL 07 1X62 

£1X92 IK 72 


+0.04 

+0.05 

+0-03 

-X91 

+05T 

-0.27 

- 0.20 

-B.lfc 

-5160 

-L» 

-051 


EflaranPCn-.. 

Sureng Maa Fd__— 
Sterflae Ftal M Fd-. 
DSODttu-MaaFiL-_ 
OSOoBvFta«dH.fll— 

EH Bond Fd .___ 

Da fl U C tOaHHCFd— 
Daman OdKkSFA- 


- SFSZZ&Sti: 


. 

ffifes:: 

fflssac^z 

CMJfW 1994 — 1 

lAaff** —I 256. 

JaOMSnanCD-A ,J £438-40 459.85 -3«l - 

Mrt. Westminster, Jewr Fd. J «**- 

GUt Flaw (UUI 49.9 52-0 _ 

EqatoFdWu) 1 2050 »9L0 _ 

Stab MMiaS 

J*an u. Vpi Clan .1 Y67764159 rr .-. 

- 

OHamAiaOiatnFd. J05ar 
OfMaqro^SSSSFdflaJOT L9I6Q 

SSSEw^SfoSws ~ 

Prudential loti Financial Services Lid 

Crt^K 4 2095 ^ 

Yea Bond Ftr -- VUI 1W -J I W 

* Mbb « JA" U fl*« dnlfi* Jan 10 

ssusasP-^ai +r,. s 


£74.28 77.99 
£2400 2350 

114J0 1582 

*1453. 1X26 
*15.17 a« 

£10951 1X4,94 

*67^4 n%2 

Ftaninfl Group 

FlaadM Faul UanpueNHlaad - 

Baiamd FmL-— -- 1’ $23.64 | +058 

Fiui<ataflta.. l .hju? ftw +sj 
fteata»AuitrFleiniaB_[S2XS5 M.10 +054 
JipMWant NAV.L. I ■ *9.42 I +056 

JamWanrant- ”. — l*9S ,0-7:, ^958l AOot - 

Gets Global ~ ' 

HUnudMol— .. 

W6 Aroartcan — - 



aasy 

jcikS. 


ConvoskeiioXT. 


(•gdCooaxuHr HO-2J 

Zen Bd rigid QuhZI 



12.79 
1252 
JT 43 

_ iia 

—i 


EmOai 

£125 

£1.40 

£U5 

£X90 

Fcal 11 

£0.99 



451755 


n tauaMF«dOHU_J 

Z ST Mfluapmeat Pie 

z GTASEAU Falx). 1 

CTAtlaFdm. 1 
CTAilar 


KSnSffSS 1 

CT BatyJann Fdbd.| 

C7BtaFtabC_a 

CT Britain Fdlz) 

CTDeutsH land Fd trill 
CTMbrFd.txl — _J 
CTEmeeFvndul — J 
CTEuroSrHlICHtri-l 
CICMHlSMBCUIri-J 
arGIWTrckFauxIl 


- tr unite Conan u* —J 

- CThorfctalCaFflu)ZJ 

- CTMDgkvHrattu-J 

- GTSd Gill Pan b> 

- GTSd tel Bd Pin u — . 

- 6T uicS^St fdW.:J 

- GT US Small Ch(x1-Z 

- Cr«atenilGu*Fdt«».” 


*1215 I -0531 083 


*5X26 

fi 3:2 

£90.55 

S42.9B 

£28.90 

11032 

S182J 

S7.79 

H3.72 

Sms 

£33 99 
53634 
£16.03 
*16 95 
524 Hri 
£1301 
Sia39 
£16.09 
SB3B 

*»« 

ss 

£9 22 


-lffi 
£12-92 
£10-29 


-0.42i 
-0 39 
-0X9 

-a 18 
-xza 
- 0.73 

Sis, 
-a 13 ' 
-030 
+052 
-0.99 

+083 

-0.03 

-053 


042 


256 

042 

0.61 

759 


0T3 

006 

-0-42 

|i4m 

359 


+082 
-089 
-0 B7 
-a 02 
-083 
-034 
- 0.10 
+0X1 
-0X5 


038 


LOO 

B83 


VITO 

,5X09 

1*4.90 


GW Investment Mngmt Ltd 
G W GamMHri Futarot Ltd-Scr I NAV Dk 31 S9M 
Grin Currency Kedju Fteufc 

GilaHadgei— — - -TTwb.so 9910 1 - 

- . “‘36 40 16U0l 1 - 

(Far East) Ltd 
5-305 m- 


GalaHcdarlL— ) 

Gartmare FriWM 

Australia Ttt Jaa 15-.. £4^301 

JaBHi Fd Jau 15 U4835 15.93*! 

HAnulaaiinJaoU-. 132813 53. UA 
I ImX Bond FdJJUU— . 0X520 12X35 
Pacific Tn Jan 12 MW 


- MMUnamTaJai 17- 



OTHER OFFSHORE FUNDS 

ATSP M an — eraeat Ltd 

ssssss erssmft 


-a ra 


Privatbauken Inti Frontrunner 

^b£ezzz4 

a StejFta -ZZri £102-42 

Secimty PidHc Funds %JL Lux 

IS1O6O 11X7 ( -0X5[ - 

*987 10.07 -0.031- - 

*1X60 1285 +0X4 - 

LfSCcnS+aritlnPori— *1DX3 10 l 2M| +8011 r 

-saKfS^!srs F *- , 996L^i _ 

.ttE===-.W 

11 “ 

■■■■asasK= 

. Prim. mJ . SFr2.95 

Ltd 

-“218SM 

- iramaidH 1992 Oterd Fnd SICAV 

“ MV Jaa 17 1 £12.03 I _ 


OFFSHORE INSURANCES 

Albany lutenttiidnai Atiarapcc Ltd 


Abbey Ghibal luvuluMut Fmd 

iStocAGthFad *280 "~ 

Ohnitog Prical £1-26 

OKflihFadZZZn £083 


as 


Anuricantaii Fos„ — 

tSttrUngPrica) 

Eamnaan Gth Fnd—~ 
(SWMh Fried- 

fiBSSE 

«rrM^I Prteel — __ 

Martin Oth ... ...... . 

AtUfJmai Limit 


Alliance Capital 

Ainanca 

GtariBta 
HfalttCare. 
mviaM 


[SSI 


- 0.02 

+O.OX 

-801 

+082 

+081 

+081 

+082 

+2 

+081 

-081 


Hoag Kama Fd Jaa JL7.iS14.475 1A77S* 
UUMMdfltJulX- 1U81 18-S2WI 
taliiteS J* 11— I CX9D0 17XKMI 

Gartmare Inve stm e n t Ltd 

Smtaai* Faad Maaaon MMMUaoal US 

.‘BCT 182 I _..J 

Growth FtetMlu 1 £1.38 [ -0.01 

Bftencad Portfolio. I L24 I -882 J 

Genesis Fund Mauagen Ltd 

CUIcFand Jau3. £10 0 .... 

Cmxglng MktaJaa3-1 £1X331 +8641 

German Selection AuocJ a*es N .V. 

HAVJ«T I — J DM288829 1 1 


7J9 


ss 


DM21.47 » II 
PMM53 OBOl 
DMBL21 4X27 
DM6468 73X6 



entrust SA 

5asaaal Portfolio tSFOMO 376301 

gota^Aaet MwteBamnt On^i 

CAM AflMKaj e-m -' ~-~4 

GAM ASEAN _J 

GAM Awtralla. 71 


.1 - 


CAM Fran6+olSPf._ 

CAM CW6al 

CAM High Yield. 

GAM Hum Keag..... 
GAM laMmaUanil.. 

- GAM Japan 

r “ , s £ 5 sr tf * c ® 

B Dobta?r Z 



BnHyFBta - 

p«| 


ForEata’L.—— - 

*U«» 

~‘ ym , 

detail PortMIa Fd L- 
CUritorttBtatPteS— 

£6X0 

12X21 


Uto Aiaartmi 

£1366 

3033 


■ C%ii 

&ats^ 
ssaSn 

YRAfiletalFd 



-0809 

-0023 

-8019 

-0802 


HtJH 

-0802 

-0.003 

+0001 

-0.013 

-0004 

-8013 

-8001 

-0832 

-081+1 

+080U 


MfcliSlS?: lcB.23 BXal *81 1 - 

Arab Barit Fund Manasers CGaeratf ) Ltd 

S»fcjSS 5 ?!.!-qsio 86 U 8 |! 

SSjsuflOHS Cwrara- 1SSB.02 1802 

EwShllialfcSlIx SJ0.01 1801 


cam 1 min 1- 
GAM Hriffc Bate Fd 

auid 


®Le?!r? E ®k F, ^+«ji 

Mn lliunio^y 

Fmr 1 


• nvncbFnac 

- BMA-Ban^n dfl 

* .(•nfflaFri' 

ritr 


£?&} - 

ft.d-Arblbw 



||b 


F^& 

SFC2S563 


SFifiSJJri 
YllllOd 
DM90 .27* 
£97-3*4 
Pha Fuad 


+003 

+804 

+0.03 

+080 

« 


-840! 

-635 

-870, 

-064' 

-283, 

40.10, 

-X23 


BRITISH FUNDS 


zwf/n : 

High Loir. 


Stock 


Met 

t 


r-'iioj 


*4 

Rid. 


"Shorts' 1 (Lives oq to Five Yean) 

Saa‘ 3 BHk=: 


n 


5l.’. rm£3ccl990 .._ 

•Hi* r>eai8'«K 1987-Wtt... 
95 L, rnao.S!*C+1990n..... 

96.5 rfw. ioeeCvi99Q 

87gE*th2ij 
97« Trtaill 
895 Fi 

SbArnas. . 

951; rrmlDpcCv’9Itt... 
BbA Ereh. llpe 1991 

914 Iieas. 80c 1991 

99 Treat 12fc pc 1992s. 

94*, Trea 10x1992. 

^W^re i £.ltal992tt..,._.. 


to Uboc 1991 

ibxMch 55k ‘ 87-413.. 
rem. 3 k 1991.— .~—. 


98U Exch. 121iK *92. 

lOlH Each 13 b pc 1992. 


'“‘II ““WlP-iTt-. 

89j| frees B Lee 1993 

94 TreaslOpe 1943B 

(1004 rrtasl2>iPCl993a— 

[84A rundhuibFc 1993a- 

b Treat 13^ pc 1993a. — 

HTreB.8HKl994 

a 14*2 pc 1994a 

ll3Kpcl994„ 

J/Tibb. IftcLfl. 1994te.. 

lOlLbch. 12‘ruc 1994 

90tTreas9pc 1994tt_ 


3 


-i 


Five to Fifteen Yews 


1001 


; 12pc 1995 .. 

lOtCBdMS 

94J,teteh.jS^Kl9«.-:. 

104«(frras 121.pi I9%a 

109 .. 

S9 * rreaxte 1 ( . 

115« Trees 15(tK 1996a 

107S Ext* 1314K 19968 

93* Comcrsloi lQpc 1996.... 

I Trees 13 L pc 1997a. 

95 fj exch 10 X pc 1997,., 

87KTIT3S 85k 1997J*. 

116a ExdiUw 1997 

9l(J Exca. 91#K 1999m - 

77 ij Trees 65K 1995-438... 
122* Tran. 155K '988 
103* DcdL 12pc 1998. 


105 


91 ttWiras 95K 19998- _.... 
-5 Each. 125K 1999 


965 Trees. 105PC 1999 

~ Bowersioa 105 pe 1999.. 
Treas 85 k 18^008— 

Itanenion 9pc 20008 

11BH Trees. 13pcS«l 

93X Trees 10 k 2001 

1120 Trtax 14 k '98-01 - 

92* 8n*mioii95pc2001_. 

,ExdL 12 k ‘99-02 

94* tonenlan ltoe 200X-. 

92E Tress 95K 2002. 

875 Each. 9oc2D02. 

114Q Trees. 135 k 2000-03- 
1 Treaslltoc2003 
1023 Treas. 1150c 2001-04. „ 

. .Treas 10oc2004 

ME fBriHig35K '99-04._ 
915lCon»«h» 9 5 k 2004... 


1256 14.98 

3.05 1.113 
BAG 14.04 
8.23 14 U 

1034 14 66 
2.68 11.18 
1103 1436 
621 12-49 
3J2 1X18 
10.48 13.50 
11.43 13.45 
676 13 35 
12.79 12.95 
105 6 13.00 
BJ29 12.93 
10.99 1279 
3.57 10 74 
1142 12 85 
13.27 1268 
9-22 12.48 
10.64 122a 
12.42 12.28 

7.06 11.09 
13.13 12X4 

9.51 12JL2 
13.41 11.95 
12.90 12.04 
10.66 JIM 
1228 12.00 
io!oil uao 


11.95 11.89 
3.97 8.62 

10 89 1174 
12. IB 11.60 
12 83 11.83 
10.10 11.52 
13.18 11.65 
1235 11.59 
10.75 11.48 
1X25 11.52 

11.00 11.45 

10.00 U.23 

12.84 U 63 

10.61 1130 
& 68 10.87 

12.73 11.46 

11.62 1138 

10 39 1101 
1166 1X34 

10.95 1121 

10.84 11.17 
9.94 1091 

1038 10.92 
12.79 11-30 
10.70 11.02 
1X43 1L59 
10.50 10.96 

11.63 11.41 
10.65 10 90 
1036 10.87 
1028 10.80 
1X01 11J5 
1057 10 75 

11 26 11.15 
10^3 10.69 

6 5{ 95? 

lOiri 10.62 


Over Fifteen Yews 


BRITISH FUNDS-Contd 


59! 3 
. 78S 

illb 


Stack 

j CoRwrek>n9bKZ008 
u Etch.lCiljDc2005.... 

5 Tius. 12 <2 k 2003-05. 
j Trees. 8K 2002-ObH 
B Tress. U hK 2003-0 
i rreas8Kcc?M7a 
j Trees 13 >+k ‘04-08 

1 Tiras.9K2OT3tt— 

2 Treas. 9{K 20088 

f Treas 8 k 2009 

C«v9w Lb 20I1U.. 
Trees. 5*»pe 2O08-12U 
Treat. 7 Iik 2012-1W 
" i.12k'13-‘17... 


jlE*th. 


Undated 

[ 391} Consols 4oc. 

34 SJ War Lorn 3*2 pc±i 

60* Cfl4N.3*iK'blAft 

30ft Treas 3K'66Aft- 

! 24>e CmsohZiapc. 

24lTreas.2*jDc. — - 



Index-Linked 

CM 


U2L 
105., 
136,'. 
131S 
128 S, 

I31P 

123* 

128* 

1071 

115$, 

113,1 

95+« 


103X 
94« 
139«. 
118,1 
115 L 
117 S 
HOAi 

114U 
95*i 
101 £ 
100% 

84 ill 


, Tr. 2pc'92*d97.BV..- 

|Do. 2‘94 1202.9). 

DO. 2K‘9W67.9) 

Do 2 b pc '01(7831.... 
Do. 2 *j pc' 03178.8}.. . 

Do.2K0W69.51 

Do. 2*3 Dc£M 78B)_. 
Do. 2 *s K '11(74.61... 
Do. 2*i K '1318921... 
Do.ZljK'lbmi 61... 
Do. 2igK'20ri3.0l... 

iDo. 2>2K I 24a<97.7).. 




■1.7.1 


S' 



ff 



K 





■vTr 



















Q) (2) 


330 

3.80 

334 

3.83 

3.80 

3.78 

3.75 

3.70 

3.64 

358 


Prospective reel redemption rate on projected Inflation of (1) 

10% and I2J 5%. (b) Figures In parentheses show RPI base 

month for Indexing. Me 8 months prior to Issirel and have been 
adjusted to reflect retuulng of RPI to 100 in January 1967. 
Conversion factor 3.945. API for April 1969: 114.3 and for 
November 1989: 118.5 




INT. BANK AND O'SEA 

1 


96}}«rfcaiD*BlUtiLi2D10._. 
92 K Man On Bk 10UpcU20M... 
116*1 Australia 13*jpc 2010.... 

99J1 Do.lH»pcLn2015 

97* Euro In* 8k llpe La 200X.. 

106,1 hn-enDnBkl 2 >jpc 200 J.- l 

87 >„ Da. 9LncLa 2015 

3fil* M fysu 10 % os Ln 2009... , 
llCWtd He** Sites lW«c2(BaJ 



1151 1155 
11.06 U.1B 
11.63 11.45 
11.41 11.40 
UJ2 11.42 
11.77 1156 
11.13 1L24 
1X11 1X27 
15.001 14.90 


CORPORATION LOANS 


111*7 

9W 

“it 

“I 

1071s 



11.44 11.40 
7.63 1X80 
11.69 11.69 
11.67 

7 07 11.60 
11 11 

1L44 1X40 


COMMONWEALTH & 
AFRICAN LOANS 


89 h 86*2|flZ7i+pc 1988-9X 

206 206E Rhod 2 *2 pc Non-Actd.J 
84 *z I 34 lj r Da . 4 *j pc 87-92 A»ul. 


=j *m 1 |::::::| u !| 

sstd..l 84 *z 1 1 533l 


1X50 

953 


LOANS 


1. 

High 


I 

100 

Ttt 

100 

100U 

1001 * 

100 

100 

109 

1091 


Stock 


Pike 1+ or | rwd 
e I - I let I Red. 


Building Societies 

9BVN’*b*ABglU U3K29X90. 

981 DO. 12 fi pc 26.2. 90. 

Da. 12*iK 193.90...... 

9S|ltBo. 13 *pK 23.4.90. ™, 

985 Do. 13 k 14 5.90 

«!,D0. 13lltC*lbng 

99** Do. 14Apc 2.7.90 

98BDo 13i*K23.7.90..-„ 

98 6 Da. 13 4 k13.8-90...... 

98 1| Do. 13 fpeW* 3.9.90... 

98 1* Da. 3%odLLfl 2021-... 
99* # Ki.4jSpclL-24 


1Z57 15.28 

12 74 1559 
1X94 15.34 
13.45 15.26 
1310 15 23 
13.77 15.22 
14 3b 15.03 

13 71 14.97 
13.E3 14.90 
13 63 1485 

Ol 449 
4 2&I 429 


Public Board and Ind. 

47l 43hteLWtr.3K'B' 1 45sd I 6.67fl0 86 


FOREIGN BOND 


1989/90 
Kish . Lax 

n J 

|123^Hyi 

89*«nreland9iiK 


Stock 

reek 7 k Ass — 

Do. 6 k 28SU). Asl..m... 

Do 4pc Ml red Ass 

lung. '24 Ass... 

Hydro Quebec 15 k 2011. 
land 14 *s pc Ln 2016.. 
‘91-96 — 


S & RAILS 



Dir % Red. 
dross YWd 
350 f7.D0 
3 1600 
2 M.00 
X75 (357 
15.00 1L91 
1450 12.70 
10.891 1X10 


AMERICANS 


1989/90 

Hum . Lax 

44lj 


Stock 

26** Abbott Laboraurfai. 
361n VAllegheny & W le... 

12 , kmaaSl 

6 AmbaseCorpSlm 

695p amilahl5c. - 

25*7 Amer. Cy ana mid S5... 
14,1 Amer. Express 60c.... 
15 V BmerkanT.&T.SL. 

26A AmeriuchSl- 

490p v As lam erica Eonltyl 
9*j BankAtnerlca U * .... 

191* Banker* N.Y.S1 

38*2 Bell Atlantic SI 

19** BellSouth Core 

9A, vBftiiirtiem Steel S 8 . 

668 c Vflto-Jtad Labs. A 

15 *» Bowaierlnc 

8 ,V Brunsxlck 75c. 

_ 28*i CPCIotnl.25c.„ 

863pj 333p Eaiifumla Engy 

17*« Campbell Soup 15c... 
15 A ausr«irtutUiSl2*7- 
17 Okul Banking Carpi.. 

10% Chrysler Sbtfl 

14 A CIUcwpSl - I 

25 ** Calgau-PelmoHreSl— 
10\ Cant' I Bank Carp £4.. 
218c TCflfpnratfDJU Scare 

19ti DanaCorp-Sl 

673u Data General 

Z5*t Dun & Bradstreet SI. 

24 *g Eaton Corpn. 50c. 

Bi Echllnlnc.....— 

16% FPL Groop lc 

13*5 Fluor Coro 62*jpc 

2513 Ford Motor SI 

24*, Gen Elect. 63c. 

304p VGrmral Host Com Sl- 

18 U CUIetteSL 

357p itllatriuaBiBkBkSl_ 
Ibi'tlGreyhounl Sl*g_— . 




16>i -h 

waS 

746* +15 
»l]a -A 


Ob 
Gross 
S1.40 
30< 
EOc 
20c 
hlOe 
SI 55 
92c 
S1XC 
USX 92 

60c 
SX12 
S4 4C 
S252 
40c 

51. 20 

44c 

SI 80 

S1.00 

S256 

SX72 

51.20 

S162 

SS1.48 

S1.0C 


SXOffl 

hSXMl 

52^ 

S3^ 

Sl^ 


VM 

Pvr Sr's 

- 2.1 

- 36 

- 3.1 

- 1.8 

- 0.7 

- 25 

- xa 

- X7 

- 4.7 

X2 
55 

**3 

- 45 

- 31 

- 2.6 

- XO 

- 75 

- 9X 

- 63 

-i 6.2 

H 55 


S16M -J 4.9 


- 4 7 

- 37 

- 4.6 

- 6.7 

- 06 
- 6.6 

- 3.0 

- 5.4 

- XI 
29 
4.4 


Continued on next page 


Oftw +er 
Price - 


Yield 


Offer + m YUM 


R£ + -' 


+ vr YUM 


Nri^l 


luteraatfanal Speciality Fund . . 

■ml SpnJillty .77 S13L21 I I - 

Iine£tineirtJPartt<jlto^Servlw| JpJJ 

I -0 .12 1 - 

.1 - 


ureal Mnpd PM — ,-TlOB.O 

JC Global FuuHOCAV 

NAV Jin 17 _! *9.77 

The Japan Capital Secured Trust 

NAV Jan 4 .3 S10JS92 i 

Japan Honey Back Fund . , 

HAVtaU Z_T £1X5814 I 1 

Juan Selection Associates N.VL , 

HA V Jan] I YU.D11.00 I I 


JF PacHkWrna 

j f w saafS 

JFPMBpsteeH 


Hornsra Asia Eurape Food 

MV Jan 17 f £UJ 

Nomura Dram Eblnl Fund 

NAV Jan 17-....- T 310 03 

Nomura Growth Fust) SA 

NAV Jas 17 I Y17.827 

Nomura Pradential Fd Pt Q 

HAV Jan 17. .1 £1550 


£1156 I -0.031 


) -PJ7) - 
T -481 I - 


Pradential Global Portfolio 

MV Jan 17 -.1 £14.91 1 -0.1 


I -0.131 


KL4.91 

Fund. 


f Fatty dllatt 




_ Nomura Rosenberg Alpha F 

Portfolio A: NAV r SL3J6 

Portfolio B: NAV i £10 99 


— I - men Fooe. 


North Star Fuad Mai^mJCayman) 


Jandlne Flemtog 

JFtaoaTroollri 

JF Australia To. 

JFJreaoTraairi.— . 

FtexiuttateTxM— 

iHpl 

SSItJ 

Kona Grairth Trust 
M M H iii fU liirutai ut Mx d 'hretlla im i nnof Cu 
NAV Jaa 15 WM 2&7UJ6 USS4X86 
Korea International Tnot 
Fted Meat) Kam larert Trite Co Ud 
NAV Jan 17 Woo 41 55X85 10R Value USS60519.73 
Latin American Management Co Lid . 

■—assse? ztiT “■« 

u* fatenatlanal Canaan 


LnxRhkF-___ 

HtguPof.Ftnd DKfZJXO 2330 

Bond Fund. - DKrl57D 1580 

SNMdLoxRbkFd ... DKrlUO 164 0 
SmadhlenAnfonnK- DKfU SO I860, 
MludlntlFd.— — DU 1470 148.0 

ImestFd (Cayman). DKrlUO U40 

HlgkflBf FdlUnmnl— DKrliAO 1140 
Bond Fd ICayman)-. ... DKrll40 1150 
Mired Fd (Cayman) — DM1130 U4D 

High Security TO- OKrlUO 1190 

*0gh Income FG £10.6 10.7 


-0.161 - 

Mark 


Ltd 


Skandifond - Contd. 

Earity Nordic - .. 

EmdtyUK 

Eaalv COtdi Emaoc- 
ficnlty UrtURDMc 
Earity North America. 

Bond me Are..— 

Bona lot. lot - — 

BOM DEM Are 

Bond DEM lire. 

Bond Dollar Are. 

Bond Dollar mo— — 

Bond Sweden Are....- 

Bond Sweden 61c 

High Income ACC- 

Htgo Income Inc.. . - 

Maluanrean . 

FFr ... 


SL43 
£1 17 
£154 
SI -19 
SX2D 
SB 5b 
£658 


1JU 
X2« 
1.42 
1^6 
1J7 
B 52 
b.S8ri 


DMa94 096 
DM0.91 0.93ri 
SI IK 1.04 
£0.98 LOQri 
SKf9B6 4.97 
SK14 40 9 Slri 
SI 09 l.U 
SO.** 0.98m 

SI 17 X19 

FFe- 


Sudete Generale Merchant Ban, 

..bfiira* UbMU 


- KrS«0Wiain3irS«*_.H 

- Sodltic Asset Matnuaneist Inc 

- SAM Dhaenlflerf (nc. - T 105 51 


-002 
-0.03 
-002 
- 0.02 
-0 04 
- 0.10 
-0.60 

-043 

-0 04 
-0.01 
-0.47 


^..1 


105 50 

Sovereigu Portfolio 

Currency & Gold 1 5107. - 

Iml Fiitam Pool I 4130.34 


I 1 - 




E assa.w."*)?*!?"® ...n* ssss. 


t Pricing Jaa IS Wtekly Prlciag 


6 Dotted 


SM NonrarGlh Fd- ..T7ff04 79Jtol 

Orb rs Investment Matraoemcnt i, 

Orth Global Emy -.1510 00 10.001 

OrBh Optimal Enty £10 00 10 0 

OrthLewngxIEalr.. IsiO.OO 10.0 
■ Prices an JanTHret I 

Oybttex 

. OrtUterGiwrUi Fetid... 1*60091 66100] ] 

OrOUe* NriibnFd ICS7 4177 870951 i 

ORIENT Growth Fd 

NAV Jan 17 1 S1083 I -O.lBl 

PAM Futures Tracllna JCayman) Ltd , 

NAV Jan 15 T S4B09 1 ...I 


Fund l 


I — I 2 PTC Interaatf Portfolio Fd Miwt LM 

■ — * CincIllMCmuhra 1CI77 J*lT 


Specialist Growth Fa. . 
Balanced Growth Fd.... 
Sterling income Fd...~ 
Stealadc Reserve FA-. 
PBS InteruatlDoa 

PUS Value Fd — 

PRS Aar iter Artnrage-. 
FfBUtagedFetero — 
PRS Hedged EauWes. 





Z Pacific Growth Fund 


[758 

SB3 
358 
0.44 



I - 


PreBag nreriyoc Thnnday 
land 

UdydSlM-l Dollar. 

ffiSIs:!' 

Bzw 

asffiass&z 

{T&gS&i 

Lon Port CU Co It Ud_l 

MFM Lid 

■tertaxateltariFA- Sl£4n 15.451 

Mertamca tel Bead Fd~ 111538 11558 
lfartJnx.teJ6rtlW_ a.91* *7589 
Martaim DK Fd l£X9ft) L9B3 

M & G (Cayman) 

Atlantic Ei Jan 16 1*17.60 18.73 

AoSralfaaEa Janl7.-|£75G 752 

GoWEa Jan 17_ 
lArem. llSltlX. 

McDonnell & Co M 

UcD Merger Arttuage— £2055 

IdcD Fla Arid czage SZ7.94 

McD Fatnre*. £13.40 

McD Diversified Sib 41 

McD Bridgewater Fd.- £7 7S 
McON Amer Gal*—- £4.99 
McOSabafadUdFd..-. *9.64 
McD FomFd 1038 

■ S jau 5[ AiiM. | Ma^Mh.,.F«| 
MaBmm Fun d Mngmt (Bermudal Lid 

sssoS^amj uai j — i 

US Dollar ClaB I £9.48 I 1 

Malacca Fuad ICaymanl Limited . 

NAV Jaa 10 T SUMS T I 

Malaysia Growth Fund . . 

NAV Jaa 1Z f UZ 90 I 1 

Malaysian Smaller Go's Fd (Cayman) Ltd 

■mrri Trad Arad HauM (Aria) Ltd 

MV Jaa 15 I £9.92 

Futures 
£40.96 
U459 
£2X64 
S2D.Q3 
£1955 
•1553 
£13. b7 


NAV Jan 17 .... 

Paribas Sole! I Fund 

NAVUSs.. 

Parluter Bond Fund SA 

nav i si 

Pierson Hridrlng & Pierson 

Tokyo PacHIdgsNV.... £27906 

Leexagrd On NMl UV_ £13706 

AUaPacGlhFdHV— £4259 

DP Am GUI Fd NV £26 JO 

EoropeCtb FdW DII6LJ5 

DPErwRBElbFdUV.- £4954 

Japan Dleerrilled Fd . 457 J4 

Soxrrigg Hip) YMd tar.. *19 JO 


42 77 
SX34 
EL 65 
*0.47 


fci 


Innt Ud 

If E 


irHBJj 

' " " ' Admin. Ud. , 

SSI dim 

^m ^o-vi i i - 

Strategic International Gtold Fijnd SJ|. 

Stronghold bivesbnent M«s (Bermuda) Ltd 

SunrghMdkrt Bond— 1 S2B7X0 I -T — 

Sun Life Global Management Ltd. 

PMtfaUa 

llil 

98 04 104.49 

W» 

11458 


UCr. 

B»k of Scotland 

38 DmadieedieSi, EC2P 2EH. , 016016746 
MmyMttOm Are-11550 10641 14.401 Ulh 

Barclays Capital Advantage Account 
44 St Paul's Outcfcyvd EC4M BEH 01-2489153 
£10.000+ .... .-T_-.-ll3.50 10.751 14.921 Qv 

Barclays Prime Account HXCJL 

M Bre 125. Hankamoun , 0604232841 

£1.000-£2.444 —111 80 450 12 47|Qlf 

£2.500*...- ) 1220 4501 13131 Btr 

Benchmark Bank PLC Premier Account 

4 Heorietu Place. W1U 4AG. , 014313313 

Small DeprmB. .[1050 -I -[ - 

E2.500-U0.00a 11350 1059] 1455 Qtr 

El 0.001 -£20.000 u 75 10 7b 14.44] Qtr 

£20.000+ 1 1450 U jsl 15.741 Otr 

B & C Merchant Bank PLC Portfolio Acc 
19 Wotcorab Sued. London SW1X8LB , 01-2456616 
E250O-E4.444 ..-..71135 1056] 1454] Oir 

£10.000-a<949.— .714 0 10.9 s) 15M\ Qtr 

£25.000 and aooM! — Jl45 lX3Sl 15.721 Otr 

Brawn Shipley & Co Ltd 
Forarien Com. LotMan. Loodoa EC2. ,01-606 9833 
Demand Are...- -Txi.625 10.661 14.741 Or 


Jobal Bend.. , 

abel Matten. | 

' i Recmery- 


Cater Allen Ud 

25 Birtaln lane, Loralofl ECJV 9DJ 

MICA. _..__T_-Ti550 109638 

Caajaet £5500 min.-. U4550 1X14061 
Char te r hou se Bank Limited 
1 Paternoster Rax. EC4M 7DH. 

Strrltefl.. — ,.T_rfl3.50 105b 

504 
470 
352 

Citibank Savings 


U S. Dollar 


1 750 


German Mann 650 

Swtefraacs.- — 600 

- JaninetcYal— 450 


B.04! 

6.94 

640 

4.77 


2070 

Mtb 

MUt 

4000 

Ulh 

Mlb 

MUt 

Nth 

Mih 


S953 41 
*20.b2 
41X74 
*1038 


, Growth— .... 

Canmus MUGxlh. 

FarEaxGlh.— .._ 

UKCrowlli ..... 1107.94 11585 

Taipei Fund 
c/o Prodanlil-Beche Conitel Fnndkig tEoattWJLtd 
NAV N 7*2,889 .9 OR USSU0.64 (Jon 171 

Templeton Galbraith & Hamberaer Ltd 

Global lac Jon 15 — ... J59.73 10J7rdT __T - 

The Tbal-rEura Fund Lid 

-I - 


£20.12 ( -005 [ - 
4X069 i .—I - 


- UreibkatrtFwriMamfBaanxqdlU 
NAV Janeary IX I 2X00 

The Thai Prime Fond Limited 
.-.r 419.22 


.1 - 


NAV Jaa IX — 1 

The Thailand Fuad 
NAV Jon 17 Baht 434.173.18 IDR kite USS3&3Z7 .95 
The Thailand Growth Fund 

MV Jon 12 US418.U 
The Thailand lnt] Fund Ltd 
Fhfelity lotxnflaaal l|d 


Clydesdale Bank PLC 

30 Sl Vincent Pfa ct, GlasgowGl 2NL 
NICAE2.000-E9.994.TlX2 955 

aO.OOO-U4.449. — 13.0 10-17 

E20.000-E49.999 132 1033 

£50000+ .113.7 10.72 

Co-operative Bank Top Tier 
78-80 Cornell! EC3 . 

E50P-E999 |9 0O 7.00 

U.000-C2.499 JlOJO 8.00 

C2500-E9.999— .._J1X50 9 00 
£10.000+. ZhZBO IQM 

Coutts & Cu 

Caatti Iwm AccaaM 
440 Strand. London WC2R OOS 

HW99*- z_— . 


;-74I4941 


0412487070 


E20.Q0D-E49.499, 13 M .„ 

E5.d00-U9.999 1X75 4625 


MV Jan IX. 

T. Rowe Price Associates. Inc 

ratyurisuriowcoJS-J *10.29 


Thomton Investment Management Ltd 
L59 1246451 -<107 1 


_ Kangaroo Fond.. 


The Portugal Fend Limited 
L^rth^Biri Trest Cotyuay (Ctauucl h^nk) Lt^ 

Prospect HI Part N.V. . ( 

PrreomMI Port... ... 1 48-375 8.625 | 

DoNAVJonlX J 47.07 I ...._! 

Protected Performance Fond 

Perfarwrei FurdV..! 40.72 I I 

"Weekly deal lag an T ■extay 

Prudential Inti Financial Services Lid 

Nathan Q tnaq Fieri 

UarqgMSurixg 136 4 136 9 

*413.26 1330 

too a ioo o 
*io oo to.oo 

DM5074 SOU 
SF<5 000 50 00 
Y5.049 5.068 


Manao+d Dollar 

Slerllm DcaadlL 
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51.6ft -I 33 


VM 

Cr's 

0.8 

32 

8.5 
48 

24 

43 

132 

2.6 
2.1 

10.6 

4J 

3.0 

30 

55 

35 

6.2 

4.2 

15 

37 

2.6 

2a 

36 

56 

4.8 

4.6 

3.8 
53 

5.6 
23 
0.8 

2.9 
41 


CANADIANS 


18bH 1291 , 
45dl 4 Vo 

ioy 

J4Vd 

33 V 3 
19 . 

10V 

8JId) 

3 

1PV 
15 V 
41V 
588d 

46 Id! 

775pl 

12V 

57' 

4I7p 


9Q3q 
17 k 

20V 
34 V 
23V 
290o 
1933 
12bd 
593p| 
14 V 

27h 


112d 
209p| 
12 V, 
944d 
184p 


401 
10VP| 
b V 

655c) 

i9 ?i 

12V, 
lOOfl 
Ilf 
947 

374pl 


afcan 

Dfjn 


228PI 
4X>ofe 
75If 
284; 

- 2430 

186p) 122s 
651 
10 ». 
11V 


jt 

102bS 

60s 
483, 
401 ril 
10V|i 

17 'all 


474 33 V 
7OTp “• 


ip MOM Gold Con |... 
•Abbot Energy Con 
«Amtr. Barrlch Rea . 

fbrmeno 

HVAuqmlUO Ernie . .. 

Bk Montreal I 

Bk NouScot.g . . 

VBCGasSl 

8CE 1 

MmsgjitJ 

♦Breakwater fits. ... 

n Imp Bank) 

__ Pacific I 
Do 4 pc Deb UOQ . . 
[Central Capital 'A' |. 

, Corn 

ifWons TVa Min 

Derlanln* | 

'Echo Bay Mine. . .. 

iveco Cm 1 

fcandaif Tecte. Inc ... 
Granges Inc. 3 .. . 

pWGuli Canadal 

WHawkerSWianl 

WHiid son's Bay | 

Imperial Oil] 

Incol 

(•Madeleine Mines... 

f pcho Elgin .. 
la Go id) le ids... 
art) of Alberta. 

Igom 

Ik Can. | 

ml 

irafne 

pfrSwioraGofdCorpl.. 

'Tam Pure Tech. Corp|. 
iToronto-Oom, Bk| ... 

b8bW9Trans Can Pipe 

127plVarity Cornl 


OrfVlV 


J4&>f»Sethui 
73l 

doipl 


Ufa 

-16 

. 

- 

- 

24p 


- 

- 

- 

10 V 

-jo' 

- 

- 

- 

VVP 

+v 

- 

~ 

— 

10 

15V 


S2 12 

" 

7.2 

7B4pc 

+3" 

92c 

- 

64 

7*lp 


60c 

- 

4.2 

23V 


32 44 

> 

57 

13'/ 

98c 

- 

3.5 

125p 

"10 

10c 

- 

4 3 

1SV 

+v 

S1.24 

- 

43 

13 


92c 

- 

38 

37 


4% 

to 

10 B 

495P 

-27 

31.10 

- 

12.1 

579fl 



- 

- 

410p- 

-13 

- 

- 

— 

43 Op 

-64 

U75e 

- 

1.5 

12V 


50.07 

- 

0.3 

286p 

'-it,' 

- 

- 

— 

265p 

-19 


- 

— 

128| 

-2 

- 

- 

- 

7*4; 

+10 

52c 

- 

36 

13V 

-V 

£1.08 

- 

44 

16 V 

-V 

60c 

■ 

ZO 

31V 

-V 

si.se 

- 

3.1 

14 V 


sSQ80l 

— 

34 

250 p 

- 

- 

- 

6 Off 

-7 

- 

- 

— 

55p 


- 

- 

— 

407ps 

♦a 

42c 

- 

5.6 

UV 

-V 

85c 

- 

39 

25 Vo 

+v 

52.20 

- 

46 

53V 

IV 

USSL40 

- 

1.7 

54 Fp 

- 

- 

- 

89p 

-4 ' 

- 

- 

- 

1^ 


- 

- 

- 


76r 

to 

4.1 

887p 

+2 

b8c 

- 

42 

168p 

♦I 

B-i 

- 

~ 


BANKS, HP & LEASING 


■dm; 


£22 vtl7VE5pirito Sarto 


n 

£16' 


16^ 

ii3 

i4g 

423 

35K 

£J5V 


£14vmv 


934 

55! 

•352 

365 

£220 

83 

"240 

218 

822 

113V 

22C 

1735 

1275 

^4 


“an 


2341 

£u,; 


■ i»n 

ioia 

6101 

52| 

180 

101U 


|U5hV 


1989/90 

High Low Stack 

"30J 21b 4NZSA1 
1<V! 234 tabry National 10s 
’262 13>V Allied Irish Ord _ 

£15 V £11 V Algernon FI. 10 £12A 

DU 61 Anglo Indi v 73 

81 57 Ansiacher IH 1 Ip. p 73| 

£72 V 138,', Bantam C>r FrlOO. £64 '2 
£46 V U5V Banco E/lluo Viz. . £48 V 

£33 126 V Banco d* Santander £26 V, 
"274 lb* Bank be land lr£l. p 274 

£14 V £17V Bank Leumi £19 

35b 345 BanMeiml (U.K.I. 34j| 

125 68 Bank Scotland J 

111V 98 Oo PVpe/rrdPf.. y 

•67 49 Bank of Wale 

•582 404 Barclays El.. 

3! 19 Benchmark 20o.... 1 

363 285 Brown Shipley Q. p 
455 325 Cater AJ lend. . . | 

259| 157 Qiamrry. y 

..14V Commerabk DM ID.. £21 '* 

*£29l£22V C'ltgn Hbk.KrlOO .. £26V 
UB V(£10|', Dai lehl KBk Y50... 


pnitsche Bk DM50. 


182FtmVn.ni 1 OplI 
, 90FNFC6Jpc CrWPrtf Y 
tUVlFull Bank Y50 

z30Kerardd. Natl anal.. B 
liaGuionss Mahon 10p( 

197tHambros 20p p 

9uDo. 7.5pcCuW.... y 
39WK & Sung. HKS250.. 
423Upseph(Len)El....V 
[King A jhaean 20p y 
_ Kldrrai Benson Grp B 

213tl_loyds £1 d 

4gLon ScoL Barit lQp.y) 

‘IMIdlandU 0 

WhsubHn BaakYSO. 
bi babul Ta & B1 Y50 J 


, 287 

te!2V 


802|Mitsid Tct & Bk Y50. 


2571 


Morgan Grwftll ££ d 


2t9tajtaun.Bv.ASI. 


2KJ 


NaiWestU d 


ElbOiOuoman Bank 


48 


Rea Bros. Group ...yl 


ISSKoihsdilld U) Hldgs B 


, 655| 

tl9V 


£9V 

856 


^29JV 
£20 V 


Kl 




Royal Bk. Scotland., ol 
, . _ Baliama Bank Y50 
(ElOSpanvea Bank YSO ... 
124GuodlBjrian Bk UiKs_ 

07OBchroders £1 _.yj 

Do. £1 N/V d 

. Sec Pacific SID....1 
_ 449S»niart Cband. £i_d 
£19!lfL13I»S^iomoBmk«a.? 

BmiitaosTa6akT50.. 

140T5B Ca'n»Hri"”M 
“ |Tolal Bank Y50 ... 
{Toyo Tn & Bk Y50. 


<70 Union Dtawnt £L..fl 

277 Warburg IS C > H 

<8 Do6ocCnrPrf....y{ 
22b Westpac SA1 

408 W Intrust 20p yi 

87STTaM Tg 6 Bk. Y50 


3SD 


n«y 

21# 


£23 V 


Soi 


C9V, 

856 



Dlv 


rid 



fat 

IT./ 

Rr's 

P/E 

+5 

44c 

< 

/ ‘ 

« 

L7 


S 7 

71 

♦8 

rtQo8% 

j: 

31 

13i 


028% 

7 ( 

7+ 

6/ 


018.7% 

ZJ 

nfi 

10.0 


Zl 


3 J 

— 


UUkX 


7 f 

_ 

-V 

ais.7% 

2X 

3 ‘ 

14.9 

+ i 

Q21% 

2,4 

tc 

13.8 

I6C2J*. 

3.2 

43 

9.4 


113.5 

_ 

57 



13* 

3.6 

4’ 

83 


9V% 


125 

- 


2.E 

1 6 

h‘ 

11.3 

+8 

123 { 

35 

5.! 

6 4 

-1 

ib: 

l.C 

LOt 

U.5 


tlOi 

- 

4.r 



23.! 


73 

- 


tS.fi 

Zfi 

6.! 

7.2 

+V 

018% 


3 1 




ai 

52 

01 

423 


024?’. 


13 



Q/5c 

31 

2.< 

U.0 

-3 

13 £ 

< 

73 

♦ 

+2 

6.3% 

- 

7.1 

- 


0156% 
IB 5 

4.2 

02 

8.7 

” 



- 

11 

_ 

+4 

not 


4 t 


•+r 



88 

53 

4.: 

; 

-1 

9.2s 

14.0 


8.t 

— 

+2 

- 

4 t 

- 

♦/ 

thU.2 

4j 

4 1 

6.0 

+2 

Z< 

< 

6.t 

♦ 

+5 

thl6.4 

3J 

5.1 

70 

+i 

1016% 

81 

0.J 

45.7 


Qlb% 

82 

0.J 

418 

♦6 

Qlb% 

7J 

0.- 

33.9 


MW* 


Zt 

- 

+4 

s032c 

1.! 

5.C 

U.4 

+2 

IM4.12 

4.4 

54 

53 


Q90% 


4.4 



0.5 

- 

1* 

w 


19.! 

36 

65 

56 



3* 

4.J 

/.I 

+4 

1013% 

4.) 

Or 

55.8 

-V 

lf)U>% 

8J 

0 J 

38.6 



- 

5.2 

— 

-10 

19 S 

- 

li 

- 

♦ LU 

193 


2 J 

- 


031% 


53 

- 


33.1 

2' 

HC 

48 

-i 

1016% 

7! 

02 

551 


1016% 

HI 

0 J 

m 


b.t 

q2b 

5.1 

8.7 


Ob. I 

• • 

4.1 

4 


Q16% 

4 ) 

0.: 

70 8 

016% 

6.1 

or 

36.9 

♦5 

30.C 


6 1 

- 


112.5 

- 

JJ 

— 

+1 

6% 

- 

4.6 

- 

+2 





78 


25 


-3 

NQ17% 

9.3 

0.4 

26.7 


Hire Purchase, Leasing. 

545[ 224|AngloGrp. lOp ... J Z98j *5 

£190 £105 Do 4 l iP* 19S9....y £114 V 

*77 j 150 aF Yeoman 50o.. y 136 

71 56 fCambrWge Gro (r5o y 68 

100 4S Kcdtal Leasieg blOrv 46 -1 
78 31 Cattle's IHdgsi 10c 67 +1 

408 303Pruv Financial., f 388 *2 

235 100 fRetle* Inrs lr^..y 235 

236 146 Secure ina Grp. Ip. y 225 +2 
193 127IWooddieter IR20p. 1951+5 


ele. 

, r5.0| 4.1 

hJPVV - 
*9N6% 3.4 .. .. 

HQ7VM4.E 0.5117 5 

tuurik « 

13 25 2.2 

tieo 16 

82649, « 

W7.D9 11 
tQIIVN 6 21 


U.6 

4.7 


« 

9.5 

10.2 

6 


4.211 3 
1.U17.0 


BEERS, WINES & SPIRITS 


577 V 427 Ailled-ljrons 0 511 

£29 U7,< Anheuser-Busch SI. £23V 

1155 743 Bass a 106B 

203 146 Bodflinotun % 163 

208 1 39 0uim«rH P )5p...| 191 

255 M2 Buasnwood BrewwS 224 
450 385 Clark iMaUhewi...v 393 
*361 270 Drrenish U.A 1 5o B 284 
255 205 Do4SwCf2ndPt. v 213 

242 1 62 ffi*idee.Pare'4‘50p( 164 

455 37CWFullef.5.TJl....y 38C 

658 425 Grand fAetroo50o. n 624 

379 258 Grwnail Whitley.. B 334 

177 129 Do. 5.95pcC»Pf£l v 161 

622 401 Greene King ft 4« 

689 329*Guinness a 664 

188 102 Do. 5VKCnyPrf...y 183 

£2289(119 DoBVpcCrLii. .. v C220V 
2bl 135 Niabland DBts. 20o B 248 

•850 1B3 TilaraiUr-Glefrtiwt. y 820 

1950 1335 flroswid Mania 'A' y 1935 
515 455 Mansfield Brewery, y 473 

240 16b Manual Thompson . 6 216 

423 323 HUtrmtoim Wine. B 39« 

805 647 Moriand t 7« 

449 264 Scott 4 New ZOn a 340 

354 Z73 taur Group lOp . B 312 

428 299 Whitbread 'A' o *1S 

494 412 Woh. & Oudlty ..fi 414 

535 475 Young Brew 'A' 50 b. y 4M 

45S 399 Do Non. V. 50p. 41ffl 


T15.0 2.4 
72e - 

282 31 
4J ZJ 
tb.95 1.4 
3 55 2.5 
»13 0 2.8 
4.65 « 

4V*V 25.3 
41 2.2 
|4 4S 4.4 
17 7 5 42.8 
8 7 Z9 
,5.95V. - 

t8.7 3.6 
1 11.5 3 6 
5 75*. 25.0 
^V*. 69 c 
3 85 2 7 
thO.88 5.7 
rsa24c zi 
19 5 3.5 
13.36 3.9 
ms 78 
10 25 
110.83 
d7B4 

T12.55 
90 

rio.2 
rio.a 


3 9 12.0 

17 - 
35 12.2 

3 5 14.3 

4.9 18 8 

11 25.1 

4 S 10.8 

12 « 

18 -1 

3.2 15.5 
lb 18 0 

3.9 11 0 

3 5 115 
49 

19 HJ 
23 15.6 

4.2 - 

37 - 

2.1 23.8 
0.1 
1.7 37 9 

17 142 
2 1 18.6 
l.k 19.4 
1.7 lb.9 

4 2 13.2 
3.4 17.3 
4 0 10.9 
29 13 2 

18 26 2 
3 J 21.9 


536 

132 
104 
116 

163 
■460 

258 

331 

516 

lb5 

275 

219 
"73 
180 
21E 

94 

216 

268 

98 

261 

152 

138 

220 
307 

164 
514 

133 
395 
193 

134 
140 
150 
36 

281 

163 

128 

181 

1150 

U9 

269 

377 

321 

231 

971 


BUILDING, TIMBER, ROADS 

rt7.cj 
6V9; 

26 8"-. 

IL4.2J 2.«49l 




1' 

I 

•9 

I 

Td 

125k- 

50tt 


ft7£C50p.._ 9 

|Do.6VeC«iC*Pf„.Y 
.y 

jiAJIP)5t> V 

(yArnco Corn 

.igilaSec 10p.. t 

\}pmiltttlQB y 

■ Graio lOp.y 

iHAttwaods 5« p 

ffBMSS lOo .g 

BPBInds. SOP n 

.Baggerldge Brick., y 
5|aaiW^fienIl<Jp..Y 

'Baldwin 10p y 

{-Ball IA.tf.15p y 

Banner Hants lOp v 
[BarrjU Dev lOp . 0 

Beiiway 8 

teeflwindi lOp y 

Berkclry Group . ..P 
Belt Bros. 20 p ... y 
B irir Group lOp .p 

BleckirysZOp y 

BmrClrcleSOc . o 
Oo 7VlK DrHd Pf...y 
Boot (Henry) 50p..p 

Broedon v 

BB & EA 

British Dredging. B 

II Bryant Group f 

>3 fBudmll Austin Ip.y 
CALASp y 

fCCS Groan 20p... V 

~!RH P 

[CalRrud Robey 'A' y 
'zmn Piceole lOpc 

Iruy lOp y 

rider Group y 

sarOartiSn loo. y 

JCapson (F.l 5o y 

7|C<cUfn Group f 


474 +1 
117 -1 
120 

114 +2 

US 

127c .. .. 
141 -2 
277 . ... 

45D 

128... 
238 +2 
139 ._ 
78 

115 

175 . . 

SI. .. 
188 +1 
194 -3 
39 +1 

282 

Ufa 

134 +1 
14D . .. 
246 +4 
132 +1 

458 

IPS +3 
355 . .. 

135 

124 — 

119*i 
113 . 
32.. 
276 +4 
00 . . 

SO 

US 

835 

98E .. .. 

106 +1 
301 -4 

214 *S 
263 ...... 

84L.... 


10 

f6.fi 

2.5 
8.0 
MO 

TlO.75 
3.1 3 
W.9 
«.g 
L6.0 

t2.0 

1339 

UC 

3.75 

4.5 
5 E 

L4 25 
m4J5 
TlO.O 
7V% 
U75 
1375 
MO 
rt.O 
48 
t3.9 
33 
LO 45 
TQZ7.7-V 
4 I 

tux 

b 4.5 
«4.0 
til. 75 
«.£ 
T7.13 

5V%1 


Z6{4.d 88 

7 l| 4.6 
8.8 


♦ 21 « 
5-9 57 36 

8.5 1 2 IZO 
2.1 2.4 (23 41 
3.B 4 2 8.1 

2.4 6 0 8 4 
♦ 30 t 

6.6 3.6 5.4 
13 23 <0.2 

1.9 4.6 14.0 

3.9 I 4.6 
2-0 95 6 9 

4.0 7 6 4.4 

1.8 Ilfl 5.8 

3.9 3.0 11.4 

4 56 • 

2.3 4.2 10 3 

34 4.1 9J 
2-3 S.4 10.2 

- 77 - 

2.1 5 1 12.7 
Z.l 4 6 13 0 

6.6 : 13 4 

2.0 5.: 12.6 

35 56 6 B 

2.8 4 a 10 5 
5 5 3.5 6 2 

1.6 1 9 47 6 
37 2.4 17.6 

2.5 6.1 7.9 

t 2! • 

4.1 61 5.4 
4 4 17 14.9 

1.9 6.1 7.9 
2.3 5.0 9 7 
2.5 5.2 93 

«2J * 

3.9 4.7 7,3 

8.71 - 


BUILDING, TIMBER, ROADS -j 
Contd 


2989190 

Hfgb Law Sleek 

•59 20 Grrstflfl lOp... y 

143 76 Crosby Ujmesl lOp . y 

65 41 Dcneian Tyson lOp . y 

511 266 Daigle (Rota. Ml . 0 
38V 22 rDuntan Group 5n.Y 

•19b 110 EBCSOp. v 

49 31V Edmond HMjtlOp.-p 
148 101 lEpeie Group 10a ■ V 

107 56 Erlth V 

2 **7 210*E«*Grone y 

•165V 94Everod p 

•50 V 32 f Erplaura L/VSp.B 

210 85 Falrbrlar 10a o 

277 68 Fed Housing So .. 6 

93 53 Flnlan Group lflp B 

325 215 FFrreman Group 10p» 
101 68 jalllfordSp P 

282 & OMf )Op.. y 

76 31Do.-A-10p y 

883 590 Gleeson (MJ) lOp .y 

25(1 193 Graham Wood y 

195 155 Harrison Inds lOp. y 
20S 150 *Hatfleld Esu. ..y 

139V 85 HemMi-Stian lOp ( 
£580 £345 Do lOac 03/08 .. y 
143 108 frHewetson 10p.. ,.y 
126 92Do.7rcCmCyPf..y 

93 38 WeyACrofl25p..y 

311 207 Heymed W'liars-.p 

128 aVVo.Cm/.Prt y 

4bb 263 Higgs & Hilt e 

106 73 Hq» Group lOp y 

50 36 Howard Hldgs. tOp.. y 
183V 114V !bstocUQhnMfl....B 

44 22 Do Warrants y 

l«fl 57V Ja«M<*Cro«PlIJa..y 

156 110 Jarvis 5p V 

121 84 'Jennings AS.5Q... 

10< b5 jKinggiakGc Ir20p. V 
£43 V £39 V LafageCop. FFr25.. 

370 1<M Lamp f John) 8 

370 170 Do."V N/Vtg f 

405 260 Laoiam IJ I £l y 

159 t>6 Lawrence iWj s 

lbO 80 D08 SpcOnRaFIQ- 
7b 48V Ulley 12VP P 

105 83 Hon. & Clydeside, y 

*511 104 tLeiclItG.F.}. y 

28? 214 Lovell or.J.l. a 

395 297 McAlpine (Allred) P 

407 72 McCarthy A Slant 20u B 

*J22 185 McLaughlin S. H...y 
240 185 Manders(HMg).... 8 
192 113 Mariey I 

145 97 Marshall, p 

116 as Do bVoCrOnRrtR.r 
124 67 Maunders >J.)20p p 

473 302 Meyer Int. 0 

349 109 Miller (Stan) 10p..y 

b6 40K4lsklnGro20p...y 

474 314 Mowlem CJ) { 

146 b9 4SM lOn P 

106 7b Weedier Grow J . y 

211 158 Newman-Tonks... ( 
•197 121 Persimmon 10p...( 

115 67 Phoenlt Timber... p 

£16 V aOVPOdllRS 

lbl 95 Poly pipe 10u v 

171 110 Prowting 20p p 

111 52 rduillgotU Sp . ..y 

819 503 RMC c 

1L2 82 Raise (nds. 10p.... 0 

135 97 (Ramus V 

639 4L5KedlaB<f a 

£116 £39 «wie»7',i*.Ci1E_ 

139 104 (Rcskel lOp y 

22b 132 Rugby Group 0 

•405 250 Rush & Tompkins., y 
41 IB tSWP Growi 5o. ..y 
14C 118 TSjadHf Groan 10) y 
137 Bb Knofleld-Reeie IDp. y 
195 87 Shame & Fisher ...y 

152 113 Sheffield liBth.lOc. y 
176 143 (Sheriff Hldgs. Sp.y 
245 120 FShorco Grp . ...y 
328 2U StadalltWntl 5p... y 
IBS L2B Smart (J.) lOp ... y 

•WV 299 Steetley P 

374 209 Tarmac 50p a 

155 92 Tay Homes y 

337 235 Taylor Woodrow... a 
684 342 rilBurrGroua . ...8 
89 60 (Torev Hire 10o... y 

283 152 Travis Perttoj 10p._ y 

140 99 Try Group y 

*71 41 JTudOr 20p...._ 

392 24fl Turriff Corp | 

12C S3tVaa*rnmSrr ifi 

•255 132 VihrroUm5o y 

395 1B0 Ward Group 5p 
164 64 Wan) Hldgs. lOp-. 
400 320 Watts Blake.. . -. 
10! 96 ?wesral Group 10u.. 

•27? 166 WesiPurylOp... 

121 101 HitsufaurSafieg- 
270 61 Wiggins Grow).... 

276 186 Milan Bowden IOo. 
198 135 WlhorKConnolly).. 
3091200 VfWImpey (Geo). 


+ or 
Price - 

34 *2 

88 *1 
41 

428 

27V ..... 
161 

isi 

68 -1 

2U ... . 
140 *i 

35 .. .. 

92 

a 

57 

2M .... 

S3 .... 
385 .. . 
38 +2 

723 

195 

160 

170 .... 

Ill 

£475 

U1 

w 

43 

253 +1 

384 

422 

73 ..... 
37 +1 
148 -3 
41 -2 
108 *2 

125 

100 

103 

£41 -1 V 
298 -1 
2 M -1 
280 

81 

IB .... 
U 

105 +3 
348 +6 
2 32 +1 

342 

124 +3 
397 -3 

206 

143 +2 
127 

364 +1 

174 +2 
AG ..... 

372 +1 
117 +2 
96 ._ 
190 -1 
155 

104 +4 

£14 

108 +2 
133 +2 

76 +1 
697 -7 
IDS ... 
97 ..... 
586 +2 

n«-iv 
121 

175 +1 
2S( . .. 

20 +1 

22Z 

100 

109 *2 
131 +1 

155 

200 

408 +5 
253 +4 

106 *1 
300 -1 
625 *7 
63c ... 
103 +5 

110 

304 

60 ... 

167 -1 
350 -5 



Dir md 
Net Per fif'd P/E 
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15 4.6 5.4 
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IZO 4 2 6.2 5.2 
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s24.0 7.0 2.3 69 
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111.5 35 3.8 9.6 
110.0 3 6 53 7 0 
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lfO 119 AJIM CoHohls lOp.. pi 161a 
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552 339 Anwittam lot) f 386 *2 
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306 223 aempre /ml. lOp.y 
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97 69 Docile* 10 d Y 
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£15V £9,; Engeftarfl U53L0Q. 

30 15 EusceanColmr5p..y 

208 123 EwxfeGraiip.. — p 

102 82 Do.7p Rd.Pf. y 
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15; 50 IGaynor Group 10p .y 

283 208 Halstead (Jj LOp..y 
£31 £23 V Hercules IncJ £23V/+V 

•293 195 Hlefcsonlntl 0 2251 *1 

£112,1 £89 V Hoechst AG DM50.. £102jj|-£ 
£361 £310 Do Fln.10pcUn.Lu. . £325| 

1352 1012 Id a _....« 
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52i 358UDDne50p a 
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324 173 0a 6pcC» Red. Prf... 

245 138MTM50 -Jl 
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£29 V £22 PwstarpAB'B'SklO- 
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69 44 tansomlWm.llOu.v 

795 314RKheroEn«Sfm2pP 

411 227 Renukll IQp ? 
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ISOl U2lYn(#CattolOp....y1 


JW 

131 *1 
512 +6 
11! 

12 
218 -5 
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DRAPERY AND STORES 
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•651 

68 

66 


I! 

217 Vj 
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250 Aouroariam Si y 

b 6 Do. 'A*5p I 
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- , 199 FAsprey. V 
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116| 66 JAatomaglc lOp ..y 
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170B«iaiisl09 p 
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bS Blacks leave 5C6.. X 
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37 Brown & Jackson. 0 
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Zb8 166 Burton Group 50p. c 

80C 493 Canton 20c V 
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67 30 lasket ZOp y 

235 85 Khefcea Man 5p.. y 
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177 130 Coats Viyeila 20p..o 
465 363 Coles My*rA50c.... 
255 100 iGalorvlsion 5p.... y 
77 42 Conrad Conti. 10p. v 

200 146 Courts. p 
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61C 473£UX5SflTn«i'A'...y 
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55Sent(SB.)10p y 
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6^ 131 (Heritage lOp... 
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333 
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DRAPERY AND STORES - Contd 


ENGINEERING - Contd 
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193 
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220 fAppTdH'aap&icsSay 
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p4V Do 'S' Sk.50 . 
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25 Sron't S Ttain 20p Pj 
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330 IBoriand hal tac U. r) 

154 Bowthoroe IOo — 
99BHurTmaS<c.l0p . 
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13 Buigm 'A' 5p.. y 

17b Btnier Coz 5p y 

131 KML»HcrasyBiius5py 

35 iCPU Comjutm 5o y 
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134 Cambridge Elec ... I 169j +2 
45taoinio(ha.Tine*t5li3 5fa). 

28 Chloride Grp ..._ f 
3 IChuangi Comanm.. 

55 iCircaprlnt lOp. -V 

83 Clarke iTjlOp y 

110 jCcra l Micro* are. 1 
171 Control Tech lOp.. y 

40 KranbroWi Eka5p.y 
45 CrayEl’tronlc lOp. 

50 V CrysutoteSo 

84 Dale Elect. 10p ... 

264 Delta 

41 Densi iron Inti. 5p..yi 
170 1 Denmans Elect. . . V 

50 Dewhtost ’A’ lOp. y, 

155 Domino Print 5d. 5pyj 
55 Deeding & M. 10a- M 
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50Elee.DaaFrotg.5py 
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87Emefc.- 

, 84Dfl.6 25pcPiyf.5B. yj _ _ 
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6OFKIIO0 ..—.a 
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38 Foreran) Teth_ ...y 
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187 lEC5p o 

37 lardlQfrGroppSp.p 
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35 IHeadUnd Grp 5p. y 
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at= ! 
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22 TLhfDrmaUooTcc.y 
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12 Kodf InL y 
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115 torn** J fate 2fe-t 
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116 Logitek 5p. -1 

18-4855(1 y 
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43: MhstoUsftl Elect Y50. 
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£23 Motorola S3. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar and pound lose ground 


THE DOLLAR weakened on 
disappointing US trade data 
but managed to climb back 
above a technical support point 
of $1.6820. after touching a low 
of $1.6790. Sentiment was 
weak, following the largest 
monthly trade gap in 1989 of 
Sl0.50bn for November, but the 
US currency seemed to have 
survived the worst by the time 
of the London close. 

The deficit compared with a 

revised shortfall of S10-25bn in 
October, and was larger than 
market forecasts of around 
$9. 5 bn. A rise of 0.4 per cent in 
December US industrial pro- 
duction and capacity utilisa- 
tion of 83.3 per cent for the 
same month were above expec- 
tations, but had little impact. 

The dollar finished in Lon- 
don at S1.6900. compared with 
$1.6945 on Tuesday, but 
although it showed some sign 
of recovery dealers said the lat- 
est figures only make it more 
likely that the US Federal 
Reserve will ease its monetary 
stance. There was no move 
from the Fed yesterday. As 
expected, the US authorities 
took no action, as Federal 
funds traded at 8 m per cent, 
against an assumed target 
level of 6V* per cent 

The US currency declined to 
FFr5.7450 from FFr5.7625 and 
to SFr 1.5070 from SFrl.5160. 
but was unchanged at Y145.45. 

E IN NEW YORK 


Its index fell to 67.1 from 67.3. 

The dollar was little changed 
in London from Its Tokyo close 
of Y145.5Q. Japanese traders 
emphasised that attention has 
moved towards political events 
in the Soviet Union and east- 
ern Europe and away from eco- 
nomic fundamentals. 

There was no obvious reac- 
tion to the West German Bund- 
esbank's decision to drain a 
net DM4. lbn from the Frank- 
furt money market at this 
week's securities repurchase 
agreement tender. The central 
bank accepted bids of only 
DM21.5bn for 28-day and 56-day 

funds, against two expiring 
facilities of DM25.6bn. 

German banks are generally 
well supplied with liquidity at 
present, and the move to drain 
funds appeared to be purely 
technical and did not signal 
any tightening of monetary 
policy. The D-Mark traded 
s teadily within the EMS, but 
lost a little ground to the 


French franc ahead of today’s 
French trade figures. The Ger- 
man currency fell to FFr3.3995 
from FFr3.4007 on forecasts 
that the French trade deficit 
will narrow to around FFr3.9bn» 
in November from FFr8.68hn in 
October. 

Sterling suffered from recent 
disappointing UK economic 
news, including yesterday's 
announcement of a lower than 
expected PSDR figure. Large 
selling orders for sterling, 
including one of 5100m in the 
morning, hit the currency and 
ic fell towards the London close 
on news that unions at Ford 
Motor had rejected an 
improved pay offer and will 
hold a strike ballot. 

Sterling fell 60 points to 
£1.6500. It also declined to 
DM2.7875 from DM2.8050; to 
FFr9.4800 from FFr9.5425; to 
SFr2A875 from SFI2.5100: and 
to Y240.00 from Y240.75. The 
pound's index lost 0.5 to 87.8. 
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Adjustment calculated by Fteaodal Tims. 


EXCHANGE CROSS RATES 


JanJ7 


Argentina .. 

Australia 

Brazil 

Finland . ., 

Greece 

Hong Kong .. 

Iran 

KoreatSUu .. 

Kuwait 

Urraanbourg 
Malaysia .... 

Mexico 

N Zealand , 
Saudi Ar .... 
Singapore .. 
S. Af t Cm] ... 
S.AUFnJ... 

Taiwan 

U.A.E 


2963 65 

20870- 

22.9650 

65780- 

259 85 

129205- 

11540" 

112555- 

10.48260 

5835 

4.4640 

[4464 05- 

Z 6955- 

6.2185 ■ 

31laS■ 

4.2220- 

5 5425- 

42.85 

6.0895- 


301370 

20890 

23.1200 

6.5985 

265J5 

12.9335 

1143 65 

0.48410 

5845 

4.4750 

4432 00 

26995 

62240 

33275 

4.2330 

56180 

42.95 

6.0945 


1775.00 
12610 
13 9260 
3 9770 
154.95 
78090 
6930" 
68120 
0.29100 
35 J5 
2 7010 
2690 00 
16310 
3.7500 
1 8870 
2.5540 
33500 

25.90 

3.6720 


182500 

12620 

139995 

39790 

15810 

7.8120 

686.60 

029180 

35.45 

27030 

2700.00 

1 6340 

3.7510 

LB890 

25560 

3 3955 

25.95 

3.6730 


Jan. 17 

MM 

D 

ra 

Yen 

F Fr. 

SFr. 

H FI. 

Lira 

EX 

8 Fr. 

£ 

pi 

1650 

2788 

Em 

9.480 

2488 

3143 

2078 

1919 

sa <o 

5 


1 

L64Q 

U2j 

5.745 

1308 

1.905 

1259 

L163 

3539 

DM | 

0359 

0592 

1 

86 08 

3400 

0 892 

1127 

7453 i 

0688 

20 95 

YEN 

4367 

6875 

1162 

1000. 

3930 

1037 

1310 

8658 

7.996 

2433 

F Fr. 

L055 

L741 

2941 

2532 

10. 

2624 

3315 

FTX 

2024 

6160 

SFr. 

0.402 

0663 

1121 

96.46 

3310 

1 

) 763 


0771 

23.47 

H FI. 

031B 

0325 

U33I 

7636 

3.016 

0.792 

1 

6612 

0 611 

1858 

Ura 

0.481 

0.794 

122 

U55 

4362 

L197 

1513 

1000. 

0923 

28.10 

CS 



L453 

1251 

4.940 

L297 

1638 

1C83 

1 

30 43 




4.774 


16.23 

4.260 

5382 

35S& 

3286 

100. 


•Selling rate 


Yen per 1,000 French Fr. per 10 Lira per 1.000: Belgian Fr. per 100. 


FINANCIAL FUTURES AND OPTIONS 


FINANCIAL TIMES THURSDAY JANUARY 18 1990 


GRANVILLE 


SPONSORED SECURITIES 


UFFE LONG QLT FUTURES 
£S0,CM 64tfci tf 100% 


0PTBHS 


LPT2 US 
SHMJ3SO 


THEASWfT BOND FUTUOS BPTWKS 
64thiBf 108% 


UFFE SUM 
B«5e,BBa 


I FUTURES QPTOKS 
paWsif 180% 


Stride 

Calb-rtWffsws 

PutMtttittwa 

Strike 

CaJfc-stttteaem 

PtAs-scttlwwts • 

Strike 

- CaliMtttiUMS 

ptas-setUaMJtts 

Price 

Mar 

Ju 

Mar 

Jen 

Price 

Mar 

Jw 

Mar 

Jaa 

. Price 

Mar 

Jaa 

liar 

JM 

85 

3-42 

333 

0-16 

0-27 

93 

3-35 

362 

047 

042 

8700 

L83 

2.43 

OJA 

453 

86 

2-48 

4-16 

fr-22 

0-40 

94 

2-41 

3-16 

0-13 

064 

5750 

143 

2J» 

(L26 

0.68 

87 

1-62 

>33 

0-36 

0-57 

95 

1-51 

2-38 

033 

1-18 

8800 

LG7 

L77 

0.40 

aw 

88 

1-21 

2-59 

0-59 

1-15 

96 

1-07 

2-OQ 

043 

147 • 

8850 

0.77 

L48 

am 

108 

89 

0-53 

2-18 

1-27 

1-42 

97 

041 

1-36 

1-13 

2-16 

8900 

052 

122 

0.85 

132 

90 

0-29 

1-50 

2-03 

2-10 

98 

024 

1-11 

160 

2-55 

8950 

0J4 

LOO 

L17 

160 

41 

0-17 

1-23 

2-55 

2-47 

49 

0-13 

>55 

249 

>35 

9000 

1122 

0^1 

L55 

L91 

42 

0-10 

1-01 

>48 

3-25 

100 

048 

0-39 

344 

4-19 

9050 

QJ3 

.QM 


224 


Estimated rehmc total Calls 1374 Pies 3781 
PreviciB day's CEtalR. Calls 20633 Pra 11669 


UFFE £/S 0FTBH6 
£25 fl06 tests per El) 


Estlaari nrtine total. Calls 150 Pub 13 
Prtrtaa day's open InL Crib 3701 PidS 2164 


UFFE EOMDOUAB BFIM 
Ore aw* #» «•% 



CaltratlU trees 

Puc-seitiesem 

Strike 

felb-settkmmb 

* «- 

roa-KUHiMmu 

Strike 

Grib-srtUeroerrti 

Pab-* 


Feb 

Mir 

Ftb 

MAA 


Mnr 

Ja 

Mar 

Jen 

Price 

Kar 


Mar 

140 

2535 

2535 

0 

0 

9100 

0.B4 

0.85 

0.01 

0.09 


0.96 


005 

145 

20 35 

2035 

0 

003 

9125 

0.61 

&64 

DJB 

043 

8400 

0.77 

150 

0.09 

150 

1535 

1535 

0.02 

045 

9150 

039 

0.46 

006 

020 

842 

057 

129 

0.14 

155 

1035 

1035 

0J7 

062 

9175 

021 

031 

013 

030 

8450 

0J9 

LOO 

0^1 

lbO 

535 

535 

0.89 

183 


0.09 

020 


0.44 

8475 

024 

0.91 

(1 ,11 

165 

126 

2.65 

234 

415 

9225 

404 

042 

0.46 

0^1 

8500 

045 

0.74 

0.4/ 

170 

0.70 

1.09 

bM 

739 

9250 

0.02 

0.06 

0.69 

aw 

•8S25 

0.09 

036 

0.66 

175 

045 

037 

10.72 

1187 

9275 

0D1 

004 

0.0 

US 

PWI 

036 

0.45 

a no 


Estimated ralume total. Cafh 0 Puts 0 
Previous day's open lot. Calls 85 Pab 1 


CHICAGO 

US. TREASURY BOWS COST) 8% 
SlOajNB 32ah of 106% 


Estimated olim total. Calls 100 Pub 105 
PreeiMJ day's opoi lot. ^Us 3267 Pits 6552 


JAPANESE YDt (HOC 
YlZSaS per Y188 


Latest Midi 
Uar 96- LI 96-18 

Jun 9b-08 96-14 

Sa 96-03 964)7 

Pec 95-26 95-27 

{Aar 95-16 95-19 

Jim - 

Sep 

Dec - 

Mar 

Jun - 

So, - 

ILS. TKEAStHTT BUS (000 

S Ira prints af 100% 

LM 

964B 

96-06 

96-00 

95-24 

9>16 

Prw. 

96-U 

96-07 

95-31 

95-22 

95-13 

95-03 

94-26 

94-18 

Mar 

Jm 

Sep 

Latest 

0.6890 

06913 

72s 

0693 

Low 

0.6884 

0.6907 

— RT 

0.6897 

0.6914 

06933 

isnsoEBUxona 
091125,004 S per BM 



Mar 

Jm 

Sep 

latest 

05931 

0593 

mar 

05954 

05946 

Uw 

05895 

05890 

Pm. 

05898 

05841 

0l3BB5 



92® 



THBEE-MOHTH EOBOOGLLAI QKM) 


Uar 

92.8S 

msn 

9266 

Ufa ptetj al 1M% 




Jun 

92.93 

92.97 

9292 

9293 






Ses 

- 

92.92 

- 

9289 

Hr 

9181 

9166 

9179 

9163 

Dec 

92.71 

92.74 

9271 

9270 

Jm 

9L75 

9182 

9174 

9L78 


“ 


“* 

9260 

Sep 

9166 

9L72 

9L63 

9168 






Dec 

9142 

9L46 

9L40 

91.42 






Mar 

9137 

9140 

9136 

9136 






Jun 

9131 

9135 

9129 

913 






Sep 

913 

9131 


9126 






Dec 

9121 

9124 

9129 

9119 

SWISS FBAHC (Dao 









SFr 125,000 S per SFr 




STJUBUM 6 PD0IS 500 MDEX 



Latest 

High 

Lose 

Pm. 

S50I times fate 




Mar 

06643 

0 6665 

0.6606 

0.6599 



M 



Jim 

0 6631 

06650 

0.6595 

0.6584 



34160 

v? t« 

& 



2663 

06577 


345.75 

347.00 

345.75 

34615 





06570 

Sep 

- 35015 

35050 

34960 

35040 

PHILADELPHIA SC £/S (STRUG 








QL25B (ctak pee O) 









Strike 


Crih 




Pub 



Price 

Feb 

Ur 

Aflr 

Jin 

Feb Mar 

lor 

Jm 

1550 

10.25 

10 00 

1045 103 

035 

186 

220 

1575 

7.75 

7.70 

765 

7.95 

0.15 0.76 

L46 

3.08 

1600 

549 

5.44 

537 

605 

052 142 

220 

446 

1625 

327 

3.65 

390 

454 

131 237 

33 

545 

1650 

175 

231 

263 

334 

235 367 

168 

6.93 

L67S 

arc 

L47 

179 

242 

3,98 53 

i32 

I860 

L700 

040 

0.84 

142 

180 

5.97 7.18 

848 

10.43 


Efiintrd vobore total Calls 2546 Putsl662 
Preytausd^sopatatCalls 34365 PBts32883 


UFFE SHOT STEMS OPJWB 

ssHjm pM(t m% 


0J0 

OI4 

<119 

026 

034 

043 

055 


Estimated totuar total, Calls 4450 Pub 3387 
Pin Ions day's am ioL Gifts 46134 Pats 3095 


PGUD4 (F08EBN EXC8MKD 


Spot 

1-6500 


l-«th. 340*. 6*^- 
1.6402 L6224 L5960 L5S2B 


BIM-STEMJNG Isaeri 


Mar 

Jut 

Sto 


law Pm. 


«2o L6322 16390 


L6072 lilM 1-6044 L6 U8 
1-5880 15880 U840 1-5882 


123 

XU 

104 


HI* Low Company 

343 295 Asa. BrtL tod. Ordtaasy 

36 24 AnmugffwdlBwM* 

210 - 149 tadoti GrawGE) 

125 102 KartlonGrtraoCvPrefCSO....: — 

74 BepyTretaotogla* 

96 Oreolilll Cm. Pref 

96 AmtiH18b%NewC.C.!LP 

310 265 CO. Grew Ordinary — rt— 

176 167 ' CCL Group 11% Ccn*-Pr*f 

225 140 -Cl»6*PleISS 

UO 109 tSxho 7.5% Prrf ESQ 

7J5 13 Magnet 6p Non-Vothg A Cnv*.__ 

5 .0.75 MasnRGp Koo-Voting B Cmf*. — 

130 T119 kk Croup — — ■ 

145 58 Jacfcsod Gssap (SET — 

322 "261 ' MalUhOBK'MV (Annt5£) 

198 98' MtetJaskliB- 

467 365 Scrtittans 

300 Z70 Tcntay&Carftsle^.. 

117 100 Tortay 4 Carlisle CnaPref 

Z22 75 Treilai! HoMtngsCUSMISE 

160 106 Ufllstrtt Cursp* Corw Pitf 

395 350 Veterinary Drug' Co. PLC 

370 301 W5Yeates — 

5ecartth9 deslgmud ISO and CUSMJ are dealt In subject to the nrtes and regulations of the 

BE. OttoiiearttlB IWed Am « OtaSl to sultfea to the rales of ISA 
These securities are dealt bi. strictly on a matched bargain basis. Neither Granville & Ca. 
Limited nor GremDte Darter Limited are marfcet makers to three secnriUer 
• Three securities are dealt on a restricted basis. Farther details waltaMe 


Price 

Change 

Gross 

ditto) 

YWd 

% 

9 J* 

342d 

0 

103 

3.0 

92 

24 

0 

- 

— 

’ - 

1813d 

+2 

43 

24 

176 

1U ; 

0 

6.7 

6.0 

- 

77 

0 


7.7 

60 

96 

o' 

110 

Z15 


96 

' 0 

13.0 

115 

* 

309x8 

0 

14.7 

4.8 

33 

167 

0 

14.7 

8.8 

- 

210 

0 

7.6 

36 

224 

110 

0 

103 . 

.9.4 

- 

15as 

0 


- ' 

“ 

0.75SUS 

0 ■ 

• - 

. ■ 


120 

• 0 

&0 

6.7 

63 . 

109 

+1 

3.6 

33 

12-7 

270 

0 

- 

- 

■ . - 

143xd 

-1 

10.0 

• 7.0 

52 

370 

. 0 

18.7 

5.1 

9.a 

297 

0 

93 

34 

103 

104 

0 

103 

103 

— 

80xd 

0 

27 

3.4 

26 

160 

0 

43 

5iB 

- - 

350 

" 0 

220 

63 

9.4 

300 

-1 

162 

5.4 

25.0 


GranviQe & Co. Limited . 

77 Maueil Street. London El 8AF 
TrfrrhcmeO 1-488 1212 1.:: . 
Member of TSA • 


Onatwllle Davies Limbed 
77 MameS Street. London El 8AF 
Telephone 01-488 1212 
Mesnber of The 1SE &. TSA' 


LONDON (UFFE) 


28-YEAt 9% NOTBMAL EU 
154^008 32adi af 100% 


Mar 

Jm 

Sep 

Ouse 

88- 13 

89- 20 


Low 

88-12 

Prw. 

8908 

90-14 

Eitifatted wfarn 26592 00150 




Financial Information Service on Japanese Corporate Issuers 

MIKUNI'S 
CREDIT RATINGS 

on about 4,000 bond Issues and about l^XX) short-term notes 
Cost: US $3^00 per year 


Previous day's open lot. 31811 03048 


<B TKASt»y BONDS 8% 
SMfiM 32adi at 160% 


TotUUcunf 6 Co. Ltd. 

- 'ma .. ... 

Japan or Tetox J331S8 

; 1 Please send further information 


Dai- tetri Mori Bufldw«b 12-1, Ntehl-SfrunljMhi 1-chome 
Ulnato-ku, Tokyo »0S. 


96-14 

96-10 


.A 


Low Pre». 
9609 9609 

9605 


Name 


-Address 


Estbated vohree 1729 (2787) 
Previous day's open tat. 4157 0962) 


6% HBTBWL GERMAN GBVT. BOMB 
BK258JMS lBOHw al 188% 



o« 


Low 

Pm. 

Mar 

88.67 

88.45 

8852 

Jon 

Sep 

88.90 

8925 

88.91 

8836 

8835 

8940 


Esthnatod redone 3W78 (6044 51 
Prertous day's open tat 36534 (35207) 


6 % MJ7IDML LONG TEBM JAMHESCOVT. 
BOND YU8m lOtths af 108% 



9-11 GROSVENOR GARDENS, LONDON SW1W OBD 
Tel: 01-828 .7233 AFBD member 


FTSEIOO 


. WALL STREET 
. , Jan. 2698/2710 +10 
Mar. 2400/2410 n/c f Mar. 2712/2724 +12 

5pm Prices. Change from previous 9pm close 


Jan. 2375/2388 n/c 
r. 2400/2410 n/c 


Previous day's op» InL Calls 257713 Pots 283.044 (All armies! 
Previous day's volume: Calls 3JL27 6 Pub 2L372 (All asrendes) 


EUROPEAN OPTIONS EXCHANGE 



Close 

HW* 

taw 

he*. 

Mr 

9752 

97^ 

9738 

97.44 

Jm 

97.7B 



97.70 

Sep 






Estimate) vote* 442 Q8U 
Previous ibfs ppm ML 985 (940 


Series 

| Feb 90 

| Hay 90 

1 Alfa. 90 


Vo) 

Last 

VO) 

Last 

Vol 

Last 

Stock 

Gold C 

S 400 

55 

17.40 

10 

30 


_ 

S 41030 

GoidC 

5430 

54 

3.601 

11 

14 

— 

— 

S 41030 

GotdC 

S450 

- 

- 

— 

— 

123 

1530. 

S 41030 



Jan. 90 

Feb. 90 

HdL 90 


EOE Index C 

FI.Z70 

_ 

_ 

121 

■F-ti 



FI. 286.77 

EOE Index C 

FI. 280 

71 

7 

94 

TV. 1 .la 


14 

FI. 286.77 

EOE index C 

FI. 285 

355 

3 

220 




FI. 286.77 

EOE Index C 

FI. 290 

479 

0.80 

221 



830a 

FL 286.77 

EOE Index C 

FI. 295 

63 

0.20 

350 

FT ■ 

rntm 

6.80 

FI. 286.77 

EOE Index C 

FI. 300 

201 

040 

343 

230 

- 

_ 

FI. 286.77 

EOE Index C 

FI. 305 

— 


295 

160 

5 

3.80 

FI. 28637 

EOE Into C 

FI. 310 

20 

040 

204 

130 



FI 286.77 

EOE Index P 

FI. 270 

10 

0.401 

261 

2.40 

— 

— 

FI. 286.77 

EOE Index P 

FI. 275 

— 


87 

Do 


— 

R. 286.77 

EOE Index P 

FI. 280 

788 

060 

254 

430 a 

77 

6 

R. 286.77 

EOE Index P 

FI. 285 

793 

240 

649 

6 

109 


FL 28637- 

EOE Index P 

FI. 290 

518 

4.60 

315 

8.70 

98 

930 b 

R. 286.77 

EOE Index P 

FI. 295 

224 . 

'9a 

221 

12 

- 42 - 

330- 

•FI. 286.77-- 

EOE Index P 

FI. 300 

210 

14 

179 

15 

U 

3.80 

FL 286.77 

S/F1C 

FI. 190 

108 

Zl 

35 

330 

15 

4 

FL 19033 

S/FIC 

FI. 195 

22 

045 

68 

140 

202 

230 

FI. 19033 

5/FI P 

FI. 195 

26 

5 

13 

530 b 

120 

630 b 

FI. 190.03 



Jaa. 90 

Apr. 90 

JuL 90 


ABN C 

FI. 40 

12 

0.10 


L60 

56 

IF* 

■ay:y m 

ABN P 

FI. 40 

624 

0.90 


LbO 

87 

240 


Argon C 

FI. 110 

46 

140 

12 

530 

402 

7 

R. 110.40 

Argon P 

FI. 110 

228 

140 


3.50 



R. 110.40 

AJuoC 

FI. 130 

445 

0.90 

■TtW 

6.60 

23 

8 


AtooP 

FI. 130 

338 

160 

■t ' R 

4.90 

54 

fF.'W 


Arar* C 

FI. 60 

165 

030 


3 1 

52 

SkS 


AmroC 

FI. 65 

— 

— 


13 


- 

FI. 7530 

AmroP 

FI. 75 

61 

0301 


330 

15 


FL 7530 

BUHRMANN-TP 

FI. 60 

17 

1 


330 

2 

tEM 

R. 59.50 

N.V. DSM C 

FI. 115 


1.80 


bbO 

1 

8 

FI. 116.50 

N.V. DSM P 

FI 120 


4 

Bp H 

930 

5 

10 

R. 11630 

Elsevier C 

FI. 80 


0.90 

# •’U 

430 

26 

5 

FI. 8030 

Glst-Broc C 

FI. 30 

- 

— 


230 

150 

R,1 

FI. 2930 

Gcst-Bnx. P 

FI. 30 

76 

0.90 


2.20 a 

51 


FI. 2930 

HrineVenC 

FI. 130 

4 

0.10 

■ r ■ 

330 


— 

FI. 12030 

HoosovensC 

FI. 80 

■ k.-te 

0.10 


340 

46 

4.70 

R. 74.80 

HoogorensP 

FI. 75 


130 


4J0 

97 

760 

FI. 74.80 

KLU C 

FI. 45 


0.40 

■ jH 

330 

16 

4.70 


KLMP 

FI. 45 


030 


2.70 

26 

330 


KNPC 

FI. 50 

88 

0-20 

EVTH 

2 

526 

3 


KNPP 

FI. 50 


2.70 


5.80 

27 

630 

n. 4730 

NEOLLOYO C 

FI. 90 


040 

u 

5 




NEDLLOYO P 

FI. 90 


330 


630 

53 

830 

FI. 87.40 

NMBC 

FI. 50 

36 

0.40 


2 



FI. 49.60 

NPJBP 

FT. 50 

14 

0.60 


170 

— 

— 

R. 49.60 

Nat. Ned. C 

FI. 75 


0.10 


230 

348 

330 

FI. 7030 

Nat Ned P 

FI. 70 

PrjXfl 

030 


230 

323 

3.80 

FL 70.80 

Pollies C 

FI. 45 


040 


2.70 

87 

3.70 a 


PWllpsP 

FI. 45 


130 


330 

145 

3.90 





0.80 


6.40 

7 

7.80 

FL 13940 



4 81 

1.80 


5 

72 

730 


Unt lever c 

FI. 150 


3.70 


930 

7 

u - 

B j w L - 

Unilever P 

FI. 145 

- 

— 


270 

— 


FI. 153 20 


■Lc JB 1 

ft Ml 

030 


1.60 

529 

270 



FI. 35 

8 

030 


1.60 

30 

250 

R. 38.40 

wessanenc 

FI. 65 


mil 


4b 

54 

5.50 

FI. 64.40 


THREE Mom SIDUK 
£580^98 pd* •! 1B»% 



Clast 

Mgb 

8485 

Ufa 

Pin. 

Ur 

84.68 

8438 

8434 

Jn 

85.40 

85.63 

85.40 

8539 

Sep 

86.11 

B631 

■ 86J1 

8639 

Dec 

86.66 

8680 

8637 

8634 

Mar 

8730 

8735 

87 JO 

8738 

Jan 

87.48 

8736 

87.48 

87.65 

Sep 

87.74 

87.88 

87.74 

8738 

Dec 

87.9S 

88.06 

87.95 

88.08 



MEMBER AFBD 


FOR 

AN UPDATE 
ON THE 

D. MARK 


CAL Futures Lid 
Windsor House ; 
50-Vknoria Street 
London 
SW1H0NW 
Tel: 01-799 2233 
Fax: 01-799 1321 


6rt- VoEOac. Bp. nat drew) 72 911 P9 B74) 
Previous day's open tuL 1318B6 028992) 


1KXEE MONTH E0D80UJU 
Slat pahbaf 108% 


Jib • 

-*£- 

Dee 

Mar 

Jin 

Stp 

Dec 


Close Ktgti Low F 
9L83 «Jh 92.79 9L90. 

'■ 9L83 9T74 9J.B7 

-9666- — 9k71 — -9663--.--9L74- 
9L42 9L46 91.43 9LS0 

9L37 9L3B 9138 9L46 

9U1 9L34 

9L28 • 9L31 

9L21 9124 


BL VW. doc. flgs. aot dnto) 7923 (99391 
Previous die's open taL 32945 C3243S 


DREE MONTH EUROHARK 
BN Ireyatab N 108% 



Close 

High 

Ufa 

Pm. 

Mar 

9L41 

9L42 

9137 

9140 

Jin 

9L<4 

9L45 

9L42 

9L43 

& 

9149 

913 

9149 

9L55 

Dec 

9168 

9173 

9169 

9L74 

Mar 

9186 



9139 

j D 

92.06 

9205 

9205 

9205 

Sep 

9232 

9221 

9231 

9221 

Dec 

9227 

9237 

9227 

9228 


JOTTER PAD 


Esttaated mhDf 6537 01211) 
PrevtreE day's opto kn. 33373 (31485) 


THREE MONTH ECO 
ECS Jm infcds at 1M% 


CROSSWORD 


No.7,141 Set by GRIFFIN 


Uar 

Ora* 

8833 

-j&e 

Lm 

8832 

Job 

88.93 

88193 

88.87 

Sep 

8938 

B9J28 

8938 

Dee 

8930 

8932 

8937 


Estimated retime 375 (543) 

Prwkw day's opes faL H38 078© 

F7-5E JM met 

05 pw fufl fate patat 

_ Ds W l» 

■ar 24100 2413.0 23B.0 

Jm 2453.0 2445.0 24310 

Sep 24820 2482LD 24820 


TOTAL VOLUME IN CONTRACTS : 60.682 
A-Ask B -Bid C— Call P-Put 


Piw. 

8863 

88.93 

89J0 

8962 


Prev. 
2379 J) 
24210 
24820 


J retime 5771 (BQXD 
Prretoos dors opes ML 23940 (23434) 


MONEY MARKETS 


Loudon rates higher 


FT LONDON INTERBANK FIXING 


ai.00a.rn. Jan. 17) 

3 mentis US dollars 

6 owuuts US Dollan 

we Bi j 

offer 8i 

W 81. | offs- S3, 


FEARS OF further bad 
economic figures sent a ner- 
vous shiver through the Lon- 
don money market yesterday. 
Tbree-month sterling inter- 
bank rose to a level were the 
market is beginning to look for 
a rise in bank base rates, clim- 
bing to 15%-15£ from 15 Vi -15 ‘/. 
per cent. One-year money 
advanced to 15&-15A from 
15 '/■ -15 per cent, moving up % 
point since the beginning of 
the year. 


UK clearing bank bass lending rate 
15 per cent 
from October 5 


As cash rates finned, short 
sterling futures weakened on 
the LiEfe market. The short 
sterling contract for March 
delivery fell through a strong 
support level of 8480 to finish 
at the day’s low of 84.68, 
compared with 84.84 on 
Tuesday. 

The UK Public Sector Debt 
Repayment for December of 
£400m was much smaller than 
the expected figure of £2.2bn, 
leading to fears that the 
Budget surplus for the present 
financial year could fall short 
of the Government's £12.5bn 
estimate. 

Monday’s news of 
surprisingly strong UK retail 
sales in December continued to 
worry traders ahead of today's 
data on UK wages and Friday’s 


figures on retail prices. 
Forecasts for the December 
year-on-year inflation rate are 
generally around 7.9 per cent, 
against 7.7 per cent in 
November, but a rise to 8.0 per 
cent is not ruled out. 

A large shortage of £l,200m 
was initially forecast. This was 
revised up to £l,250m at noon, 
but down to £ 1 , 1 50m in the 
afternoon. Total help of 
£, 1058m was given by the Bank 
of England. 

An early round of assistance 
was offered and at that time 
the authorities bought £609m 
bills outright, by way of £105m 
Treasury bills in band 2 at 14% 
per cent and £504m bank bills 
in band 2 at 14% per cent. 
Before lunch another £279m 
bills were purchased, via £26m 
bank bills in band 1 at 14% per 
cent; £104m Treasury bills in 
band 2 at 14% per cent; and 
£149m bank bills in band 2 at 
14% per cent. 

In the afternoon the Bank of 
England bought 2145m bills, 
through £64m Treasury hills In 
band 2 at 14% per cent and 
£81m bank bills in band 2 at 
14% per cent Late assistance 
of £25m was also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury' bills drained £447m, 
with Exchequer transactions 
absorbing £730m, and a rise is 
the note circulation £50m. 
These outweighed bank 
balances above target of £30m. 


Tfteflvlog rates tfce arittonnk meaus mote to tl» warea ene-*J cucato, of the bU «od offered rats far SlOm 
WW to U» rnwtei w the reference tarts « li.00 uv «rt,no tto, Tht trertsm 
Burt. Bunk at Tokjft Deuudw Bari. Bj.-c-e lUironal it Pans and Morgan Guaranty Trafl. 


MONEY RATES 


NEW YORK 

(Lunchtime) 

Prime rate 

Broker ton rare 

Fed link 

Fed forts aUmwvenuxi... 


Treasury Bills and Bonds 


10 

9L 

8<« 


Ort* marth .. 
Tiwmcntli . 
Tiireewmtlr . 

Slvnxnh 

C«far 

Two rear 


7.49 litre* rear.- 

773 Fourrear — 

7 °5 Fh*jtar.._ 

7.95 S«tn fw... 

7.87 10-rear 

8.06 30-rear 


6 08 

8 08 

8.10 

8.15 

8-19 

8JZ4 


Jan. 17 


Fraskturt.. 
Parfe 


Zurlcfi ... 

Amsterdam— 

TtAjO. 


Milan 

Bram .. 

DoWto 


Oamrgtn 


7.70-7.00 

loyioji 

8*5W.60 


lli-us 


Cue 

Mooih 


300-8 15 
1QVU 
9b-'»i 
BEO-EE8 

as 


Twb 
M reals 


795410 


UV12 


Tb»« 

MeatAs 


8.05-8 25 

lUrll 1 . 


loi-ioa 

ua-i2a 


Six 

Mortis 


8J0-8.4S 


11V12 


Lombard 

tnunntlun 


&OO 

9J50 


LONDON MONEY RATES 


Jan 17 


Ifiurtunk Offer 

imerbaflic Bid 

Sterling CDS 

Local Authority Deps. .. 
Local Authority Bonds . 

Discount Mkt Deos. 

Comeany Deposits 

Finance House Deposits 

Treasury BillstBuyi 

Bank Bills tBuyl 

Fine Trade Bills (Buyj . 

Dollar CDs _ .... 

SDH Linked Dep. Offer . 
SDR Unired Dep Bid . 
ECU Linked Deo. Of ter . 
ECU Linked Dep. Sid .. 


Overnight 


13*2 

144 

M* 

142 


7 days 
nonce 


15,'. 

Mil 

14 *1 

iJii 


One 

Month 


159* 
IS, 'a 
15ia 
154 

1A\ 

KI 

l 5 i* 

« 

1013 


Three 

Months 


Six 

Months 


IS** 
15 L 

ISM 

1S*« 


15 

W* 

14«« 

& 


One 

Year 


fse,n - ww " rT,<,rU ’ *4fi ter coo, three months 14jt per cent; Bank Bills (seliF 
&D49 l T e M 2 ! r r l /r^ 11i W 5 hS 1 c,l l p er “■« Treasury Bills; Atwige ante raw S 
1W Fiwn «- Wake UP day Desember.29 

jrohLL' f or pertad January .24 1990 to February, 25 . 1990, Scheme 1: 15.90 ax.. 

« rt -‘5 ne -0 | rwrnorrths 13 per cent; three-sit months 13 per cent; 

Under £100.000 Ufa percent from 


BASE LENDING RATES 


ABN Bart. 


Adan&ConuBUT 

Allied Tnt Bart 

Allied IrirtBMk 

• HrarjAadjader 

Associates CqiCorp 

Atfltertty Sank 

• B&CMfldaolBart— 

Bart of Banda 

fiasco BlftaoVb£3p_ 

Barttepoaflin 

BakCreA&Conn^. 

BakofQfpe 

BairfWad 

Bartoflodia. 


torra. BLN. East 

Co-operatiieBacrt 

Contts&Co. 


Bk 

BartPli 

DascajiLawne 

Equatorial Bank pic 

Enter Tret lid 

FInaodai&Gen.&rt„ 

Fust Narioeaf Bart Pfc. 
15 •&AedFlerolB9&DL_ 
15 tebert Fraser &Ptas._ 
15 Girobank 


Bart of Scotland 

BanquofidgeLtd 

Barclays Bank 

BencSaartBa*PlC_ 
Brit Bk of Mid East 

• BnnraSMpJg 

CLBartMtrlaod 

• Oartertosse Bairt; — 
CrUbartNA. 


15 •btaesKaloa 

15 HFCBartpk. 


15 •HartrasBart 

15 HaNpShireTnctPic 

15 Heritable &Ca bn Brt. 

15 •HlUSanoel 


% . %. 

15 Rortixm Bart Ltd 15 

*15 RonridiGBLTnBt 15 

15 Wraft Mortgage Bart 15*2 

15 PSTVATbaaken Lindtzd ^ 15 

15 PrartadalBartPLC 16 

15 SntMr^efi'nntaj.^ 15% 

15 R^alBItufSartkad 15 

15% Rural Trust Bart 15 

15 tSmiUi&WilfnsoSBL. 15 

16 StandBdOsrtBed 15 

15 TS8 15 

15% • United Bk of KbwR__. 15 

15 United MizrrtI Bart 15 

DoityTnBt Bart Pfc 15 

Western Tnrt 15 



DtjHefdsftBart— 
Clydesdale Bart 


fLHoare&Ca 
15 Hongkong & 

15 • LfflpoW Josert 

15 UortfeSask 

15 
15 
15 


Mertni Bart Ltd 

McOMRflDogiasBrt. 


15 
15 
15 

if* 

U5 
J5 

15 • Menbes of Britbb Merriart 
15 Baking L Seorllis Howes 
15 Assodztios. * Deposit bob 5.9% 


WestjacBartCorp.— 15 

WhitSB»frldla» 15 

rori^etek 15 


MianlBsiklBi 

fetBLofKsnlt... 

NatWest^aster 


15 insJast access i2?% f Ifa-feaig 
15 baseide. $ Ocnand _ 

15 Mortgage 152% - 15. 

15 
15 


THE BUSINESS SECTION 

Appears Every. Tuesday 
& Saturday ' 

Please contact : . 

Gavin Bishop on 873 4780 or 
Sara Mason on 873 3308 
For further details please write to 
Financial Times, Number One . 
Southwark Bridge, London* 'SE-1 9HL 


. ACROSS 

1 Man going to court (6) 

4 -Persistent and frequent in 
middle age (8) 

9 Beastly children refuse (6) 

10 Object when string insdflff 
gets twisted <8) 

19 Kty your local MP, say, 

broadcast first (8) - 

13 Home office refected permits 
for lodgings (6) 

15 Swindles companion out of 
food (4) 

16 Feeble transmitter needs 

end of aerial inserted CD 

20 Rover's plot to ring union 
. l ead e r at home (7) 

21 Where Irish doctor always - 
injected (4) 

25 Refrain from cold duff hours 

after (6) 

26 Theatre worker swallows 
model fish (8) 

28 Voluntary wort at lino 

workMS) 

29 Airman spilt basin foil of 

• water (6) 

89 Frightened of cutting into ' 
toboggan (8) 

31 Lifted the way Jfoel devel- 
oped <e) 

DOWN 

1 Nurse accepts drinks with 
■ male shop assistants (8)' 

2 Suggest penny off hint to-' 
one associate (8) ' 

3 Shows through when lowe - 

comes first (6) : . 

• 5 ewering akin 

trouble ( 4 ) . 


. 6 Recent arrival in o: 
replaced first mate (8) 

7 Native student leaves pu 
late (6) 

8 Gallivant with surreptitiot 

sucker (6) 

U Everything in display lad 

ing subtlety CD . 

14 Article 18 gets amended y< 

I worry (7) 

17 lover in favour of time b 
- the sea ($-- 

18 Stuff for frlmxd with foreig 

money <8; ^ 

19 Slide in a terribly hus 
mass (8) 

g Set of clues by Bffl Robs ( 6) 

23 Stages or stands used b 
dancing star (6) 

24 Guarantee to drop centri 
forward that's notorious ft 

27 Biany a church club (4) 

Salntimi to Puzzle Xo, 7 ,i 40 
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WORLD STOCK MARKETS 



CANADA 


Mm Stock fflgn un> Q«u o»a 

TORONTO 
2pm prices Jomiary 17 

□uetOMM in Mid* ifefeW mOrtvM l 

23791 AMCA Ini CG 415 415 

8578 Ability Pf *T 3 % 05 , 13 % + % 

WO Ackumb SI l 11 n 

3E» Attlee £ *lfi% «% iff% 

43095 AAvta En 519 18 % 18 % - % 

24 CO Athrtx N 18 » - % 

*8583 Alaa 536 5 2 J% 255 ,- 1 , 

39 S 220 A BiTTOi 523 % ZJ% 23 % - % 

TOGO Ate* I I * 10 *, 10 % 13 % - I, 

777507 BCE btc ML " 

45 S 00 BCE D 


4309 S sttfta Eo 5 W 18 % «%- % 

2400 ADya N 5 * 9 % 18 » - % 

2 BS 83 AICU 536 % 25 % 25 %- % 

33 S 22 Q A BirrOi 523 4 23 % 23 % - % 

T000 AH* l l *10% 10% 13 % - % 

777507 BCE bw £45% U\ 45 

45 S 00 SC£ D ICS 100 ICS* S 

6450 BCE IMM $ 30 % 30 % 30 s , * % 

S 5 C BC Sugar A 517 % 17 % 17 % 

3450 BOR A SUb 11 % 11 % - % 

1230 BP Ceiwda 523 % 70 20 - % 

10 M 42 Bfc Morfl 530 % 30 % 00 % 

279573 BA NSOQt * 15 % 15 IS - % 

J 43 TO B timer# 74 72 73 

S 00 Banner A * 16 % ie% ie% 

43630 Bomb* B 515% 15 V 15% 


Mm Block Mgk Low Cfcwo Ctafl 

2700 Cnaftao 522 % 22 22 - % 

573 CHUM B I S 22 b 22 % 22 b 

ISSBClMpM* 58 7 % 7 %- % 

U)0 Ca Stoll 8 16% 18% 18% - % 

58821 Corferee *38% 28 28% 

3100 GamouUog STS 375 37 b 

2000 C HO A 1 58 % 9 % fl%- % 

lZSMConTVX 57 % 7 % 7 %- % 

750 Cnilffl Gu * 28 % 28 % 28 % 

1700 Cnaum Ptg *17 17 17 

5243 Comm B * 14 % 14 % 14 % ♦ % 

13018 Corona A I * 10 % 10 % 1 Q%- % 

4 Q 0 Cosetn 511 % 11 % 11 % 

4 Q 0 Oowitx Sis 13 1 J 

40788 Crown* A 1 * 8 % 8 % 6 % 

1665 Cannon A 384 383 « + 5 

7407 Danwon B I 34 S 335 345 + 5 

3500 Dorian 58 % 8 % 8 % 

1332 Wmn A I 56% 6% 6% + % 

12617 Doiaaco 124% 25% 34 

IBS* 0 Twain 515% 14% 15 - % 
77480 Domau *12% T2% «% 

1613 Du Pont A *36 26 26 + % 

TODTta A * 8 % 8 % 8 % - % 

8 S 8 » Echo Bay * 23 % 23 23 % - % 


High Law CtoMdmo Sates Stack High Low Ckm. Chug 


*55 Kw* so? i 5T ub- % SSgScAi W'sl '& \\\ % 
WSfcMw*. ». 20% 21 +% *«£ It 4 I5.V.> 


17220 Srucaa A * 28 % 25 26 % 

9*800 btwttr 241 236 236 - 5 

16784 BC Pnaiw * 18 % 18 % 78 % — % 

4 QMBruaur * 17 % 17 % 17 % 

1400 BnmM * 10 % W% 10 % — % 
79518 CAE 88% 8% 8b - % 

2 SJ 90 CCL 8 f JSb 8% 9 %+% 


80040 Cwnblor * 16 % 15 % 15 % - % 
74710 Cnmerteo *»% 32 % 32 b + % 
18185 Cano Rm 83 61 91-3 

200 Camp Soup *22 22 22 

188250 CampMU f 273 260 262 - 13 

S 300 C Nor Watt 4 Q 0 385 385 - 5 

1100 C P acton * 16 % 16 % 16 % - % 

160*50 C E»prn» I 65 65 65 - 1 

lOOCGInvwt * 45 % 45 % 45 % + % 
64515 a BA COM * 30 % 29 % 29 %-% 
90*00 C Uxsil sa\ 12 % 72 % — % 
16870 C OcOental 518 % 18 % 18 % - % 

1300 CP Foract * 37 % 37 17 %+ % 

315112 CP Ltd * 25 % 25 25 %+ % 

650 C Roxy * 8 % 6 % 5 % - % 

86071 cn™ At 523 % 23 % 23 %+ % 
SOSO C 1 MI A I 621 % 21 % 27 %— % 

83 SCLUIB * 21 % 21 % 21 % 


8 SSCUBI B 
12000 Canaraax i 
6600 CanamA ( 
18945 Cantor 


21 % 21 % 21 % 

310 305 305 

450 445 450 + 10 


18945 Cantor * 26 % 25 % 25 % + 1 

300 Cara * 18 % 18 % 18 %- % 
200 Cara At * 17 % 17 % 17 % 

5200 Carana $ 26 % 26 28 - % 

SOOOCaacadM *5 5 5 - % 

1030 Cefenme * 29 % 29 % ab - % 
Si Can Capital SU ii 11 

18073 CanCap A *8% 9 % 9 % 

woo Cartfd A 58 % 6% 6b 

6024 CCuw Tie *10% 9 % 9 %~ % 

5700 Quran 38 35 35 - 1 


4*00 EMM X 5 % 6 % 6 %- % 

33103 EnuXySv A 420 415 415 + 5 

200 FCAW 1 * 10 % 10 % 10 % 

5716 fW LW *&% 5 % 5 % 

2550 Fad me A * 12 % 12 % t 2 %- % 
830 Fad Pton * 13 % 13 % 13 % - % 

66385 FVmmg L * 13 % 13 % 13 %- % 

6 ®FCByR» * 10 % 10 % 10 % - % 
50400 Font* * 22 % 22 % 22 % - % 

1500 FtxrSeosn I * 16 % 18 % 18 % + % 

300 Franco o *f«% 19 % 19 % - % 

9 SSOWIMI * 22 % 22 22 

15400 Galactic 470 480 480 - 5 

8500 Qandad * 5 % 5 5 - % 

9*5 Candti A E 2 22 22 ♦ % 

123 Glare Yk * 12 % 12 % 12 % 

7900 Glamla 2 » 280 285 - 1 

6600 GaUcorp I * 5 % 5 % 5 % 

* 24*5 GM Knight * 11 % 11 % I 1 %- % 

3 TOO Brangas 240 245 250 + 5 

1600 GL Group *20 20 20 - % 

20*0 G 1 W Ufeco *17 16 % 16 %+ % 

SCO Greytnd *32 31 % 31 %+% ' 

283*1 uuK Raa * 15 % 15 15 - % 

73 SO Halay 44 430 4 * 0 - S 

500 Kurt* A * 5 % 5 % S% - % 

1200 Hawfear * 25 % 25 % 2 S%+ % 

3 M HayMD S« 4 % 14 % 14 %- % 
65770 Haas Ind 329 % 29 % 2 »% + % 

218121 Hondo * 19 % 19 % 18 % 

64 QS hio&ngr * 11 % IT 11 %+ % 
8 DD 0 Horaftam I * 11 % 11 % 11 %- % 

614 k BayMn a »% 6 % B% ♦ % 

40 H Bay CO * 31 % 31 % 31 %+ % 

46570 bsaaco L * 36 % 36 % 36 %+ % 

5*500 Imp Oil A 3 * 2 % 61 % 82 ♦ % 

3*6236 Inca * 28 % 27 % 28 - % 

600 tnnopac £ 7 % 7 % 7 % - % 

5808 Intar Cny $ 23 % 23 23 


34215 hnamona * 44 % 44 % 44 % 

100 Inn Grp * 23 % Mb 25 % 

87 tpece SI 6 % 16 % 18 % 

303 Ivaco A t S 11 11 11 

7930 Jenncc* * 19 % 19 % 19 % 

11203 Kerr Add * 20 % 20 % S%- % 

24640 La 8 M ££ 4 % 24 % 24 %+ % 
40578 J Lae Mrals * 15 % 14 % 16 % - % 

62 Lalirga p * 21 % 21 % 21 % 

36600 U-CUw A 528 % 25 % 25 % -lb 

83 C 70 S Laldlw 8 1 * 26 % 25 % 25% -1 

760 Lav 8 k * 16 % 18 % 16 % 

1250 law Or B S 8 % 9 % 8 % 

1 1000 LawsnU A * 9 % B% 6 %-% 
57608 Lots law Co SIS 1 * IS IS - % 
8120 Lommsl * 22 % 22 % 22 %- % 
600 MDS A *»% 23 29 

1900 MDSB *a% 26 % 2 B%- % 

1 17700 UaC XMM S 3 % *% 8 % 

8073 * MaciMInn * 18 % 18 % 18 % + % 

232143 Magna A 1 * 7 % 7 7 %-% 

7770 Manama r * 18 % 16 lfi - % 

37863 Mark Rea S 11 10 % 11 + % 

8800 Memoir* 510 % 10 % 10 b 

23344 MptaS M *13 13 % 13 

tOOMdtndOty * 5 % 5 % 5 % 

31630 Minnow *18 17 % 17 % - % 

17860 mow co>? am am sea* s 
56101 Mouon A I * 39 % 38 % 3 G%- % 
lOOMohunB * 39 % 39 % »% 

79038 Moore $ 32 % 32 % 32 % 

4100 Muecototo 130 110 115 

89965 Nat BA Can * 11 % 11 % 1 !%- % 

UOONBuUMss 50 48 46 - 4 

968 NetvTei Ent * 19 % 15 % 19 % - % 
T 7975 Noma A *12 11 % ll%- % 

27690 Noranda F SU% 13 % 13 % + % 

rssssi Atorsnda * 33 % 22 % 23 

1126 S Korcen 525 % 25 % 25 % + % 

13464 Keren At S 3 «% 24 % 24 % 

% 50 NCOU 4 * 22 % 21 % 22 - % 

103560 Nor Tal * 27 % 27 % 27 % + % 

2550 Nonhoai * 6 % 8 S - % 

861402 Neva I * 8 % 7 % 7 % 

2200 Novarco S 11 \ 11 % 11 % 

sooa Nona W Sit % 18 % 16 % 

*00 ramie 59 % 6 % 9 % 

1800 Ooatot B 1 88 % 0 % 9 % + % 

800 Omaga Hyd 380 355 356 - 10 

11700 One, I 514 14 14 - % 

56600 Oihml A 1 * 32 % 32 S 3 + % 

17735 PWA Corp * 12 % 12 % 12 % + % 

30100 Pouffe A f $ 8 % 8 % 8 % - b 

2250 Pamour 375 350 360 - 25 

4000 PanCM P *28 28 28 

52900 Pegasus * 17 % 17 % 17 % 

MO PJe-l A I * 15 % 18 % 16 b- % 

121 SO Pioneer M 42 42 42 

295530 Placer Dm *24 23 % 23 % + b 

255250 PoCS Pat * 8 % 8 *% + % 

27502 Powr Cor ( Si 6 % 15 % 15 % 

IKIOPowrFn *21 20 % 21 

33810 Prow go 39 % 6 % 9 % 

200 Quebec* A 515 % 15 % 15 % 

41 SC Hangar * 7 % 7 7 % 

1000 Hayrack 1 *10% 10% 10% - % 


BB 27 B Hanfeanee 524 % Mb 24 %+ % 

4100 Repap 1 59 % 9 % B% 

2100 nip Algom * 22 % «% 2 ?% 

6817 ftogen B 1 * 103 % * 02 % 101 - % 

1000 Roman 56 a% 9 

20 ) Rotfunen 588 % 68 % 68 %- % 

155388 RoyU Bnk M 9 % 46 % 49 % + % 

9)531 Ry Treo 517 18 % 16 % - % 

2200 SHI SyM S 11 10 % 11 

400 SHC A I 310 % 10 % 10 % + % 

2500 SB. CemA I 516 % 10 % <fl%- % 

100 SarntMl IfT * 13 % 13 % 13 % + % 
105*18 Sadtcil 313 % U% 13 %+ % 
3181 Sceptre 475 470 476 

120 Scot Paper 517 17 17 - % 

11578 SCfttti f 516 14 % 15 + % 

106 SBO SMaram 5103 % 101 % 102 - % 

lease Sean Can * 12 % 12 % 12 %+ % 

Z 7400 SMWCB 1 310 % 10 % 10 %-% 

17235 Shan Can S« 1 % 41 % 41 %+ % 

3 » Srmma * 9 % 9 % 9 % 

840 SIM * 10 % 10 % 10 % - % 

52700 Souttiam * 91 % 3 >% 31 % - % 

1400 5 P 6 T Apn I * 8 % 8 % 8 % “ % 

14855 Sm*» A 520 % 20 b 2 S% + % 

6400 TCC Bav * 12 % 12 % 12 % + b 

1398 SO Tadi S I *29 27 % 27 % - % 

23000 Tan* Mn 30 28 Z 8 + I 

117322 TNanCor * 16 % 16 % 16 %+ % 

68158 Tor Dai Bk 510 % 18 % 19 % + % 

S 2 S 6 Tor Sun *28 25 % 20 + % 

16900 Toretar Bl * 34 % 34 % 34 %- % 
200 Total Pet 532 % 52 % 32 % 

34959 TrnAlta U * 14 % 14 14 %-% 

551 B 0 TrCrui PL 117 % 16 % 17 % 

6325 Triton A 520 % 20 % 20 % - % 
12830 Titoiac 57 8 % 8 %- % 

11152 Trtfac A I 525 % S 3 23 %+ % 
200 Trtzac B SSS% 25 % 25 % - % 

3263 Unteorp A 460 475 460 + 5 

2000 Ufegsece f 390 386 360 

lSOOUnCarPM 518 % 10 % 18 % 

4610 U Eiuprtse 512 % 12 12 - % 

214 un Coro 535 % 34 % 34 % 

783842 Verity C 350 33 350 + 25 

24400 Viceroy R 4 ffl. 480 480 

2100 waecmn I 114 % 14 M% 

401 WC B I * 13 % 13 % 13 % + % 

400 Wo|az A * 10 % 10 % 10 % - % 

6778 Wetowood * 15 % 15 % 15 % 

1847 WM Fraser *17 17 17 + % 

37033 ercoaa E * 21 % 21 21 %+% 

178 Wattmin £ 8 % 8 % 8 % 

4220 WeSUM * 42 % 42 % 42 % - % 

1358 Woodwd A 215 215 215 + 6 

24448 karox Can * 21 % 21 % 21 % 

I- No voting rights or restricted wOtt>Q 
rights. 


DOW JONES Jan Jan Jan Jan 


Since cam Dilation 


glafcstriali 


2 WZkZ 26 M 37 2689^1 2760 A 7 I 281015 2144.64 

i onrm on»n | ojvkh onrsa 

92.49 9263 92.74 92.84 
1156.47 imi 4 1140.65 1185.72 
mta 220.13 220.70 225.67 


®/9®J) 0/1789) 


QJlflQ C24/2/895 


AUSTRALIA 

All OrOUuns nfl/BOl 
411 Minis; ll/U 80) 


AUSTRIA 

Crtdtt Attltfl G0/I2f84> 


Bracrll SE QJUBOj 


16828 16754 

857.0 852.6 



(2/1/90) 

3524 

(21/6/32) 

864 

FAZ AkUei (31/12E8) 

75782 

75556 

76950 

776.71 

Coworia* tl/12/53) 

2237? 

2227.5 

Z2698 

2286' 

(9/10/89) 

0/10/74) 

DAXG0/12/B7) 

1802.48 

178868 

184161 

1855 66 


MYSECaocesitt 

18837 

186.71 

18852 

19278 

Aon UkL Valor 

36841 

36858 

37203 

37955 

NASDAQ CBnpodte 

44006 

<3654 

439.72 

44856 



199 J 4 4.46 

( 9 / 10 / 89 ) ( 25 / 4 / 42 ) 

397.03 29 J 1 

00 / 10 / 89 ) R/ 12 / 72 ) 

485.73 54.87 

( 9 / 10 / 89 ) ( 31 / 10 / 72 ) 


Doe 29 year ago (approx.) 


KONG KONG 
Kan Stag Baa 01 / 7 / 64 ) 

IRELAND 

KEQ Quran 14/1/88) 

ITALY 

Baaca Com. Hal. 0973 


JAPAN 

KlUti (160/491 
Tokje SE (Topi) (4/1/68) 


3682114 3685036 
271948 272188 


fe) 37516.77 
Id 2786 47 


Dec Z7 yw mo 

. (approx.) 

MALAYSIA 

OSE Coomd 

W (4H/B61 57452 

56754 

M46 58793 

14J4 U 

123 



250 6 

255. 

MB 


3309.6405/50?) 


1866.93 01/1/90) 1 1360.64 


73484 01W89) I 577.49 


3891587(29/12/89) 

28848008/12189) 

40819307/1/90) 




CANADA 

TORONTO 


Mctali & lUfltrab 
CdBpash, 

MONTREAL Portfolio 


Jan Jan Jan Jan 1989/90 

16 IS 12 IT HKSH LOW 


3220.74 3242.03 326101 3340.48 3919^ Q/9,395 32075 0/1/89) 
3899.98 3894.01 388154 3941.70 40375 (6/10/891 33505 (6/1/B9) 

197408 196307 1961.92 1994.01 2069 6800/10/89) 1677.48 0/1/89) 


SWITZERLAND 
Swig Baft ML 01/12/58) 
TAIWAN** 

WMjlBY fW* G0/6/66J 


THAILAND 
BmUk SET 00(4/75) 
WORLD 

lii CoiU) INI. 0/1/70) 


6131(3/1/89) 


1083567 10904.W 10867.64 1Q5S356 1 10904.9006/1^0; | 403510/1/89) 


864.96 87758 89420 897 J1 | 918 670/1/901 I 386.73(20/89) 


Base values 0 fall indices are 100 except NYSE Alt Coormoa-SO; Standard and Poor's- 10: ■ml 
Tomato Composite sod Metals- 1000. Toronto Indices based 1975 and M omreal Portfolio 4/1/ 
83. t Excluding bonds 4 Indestrial. plus Utilities, Financial and Transportation, (e) Closed, (u) 

U available. 


U5. CadUl INI. 0/1/70) Id 544 9 55L0 94J I 57L0 (4/1/90) 4875 Q1M9I 


■^atonby Jan. 13: Taiwan Weighted Price: 1055920 Korea Comp Ex. 893.47 
a Scb)ea to official recalculation. 

fixe talus of all Indicts are 100 extent: Brunets SE, I5EQ Onrall and DAX - 1.000. JSE Gold - 255.7. JSE 
Mmtrialt - 2643 and Amtralla All OTOInsy and Ukolng - 500; (0 Dosed, (u) UnaraiiaMe. 


TOKYO - Most Active Stocks 

Wednesday January 17 1990 


Stocks dosing Quango docks dosing Change 

_ , Traded Prtees on day Tradad Priem on o*y 

Nippon Stool 17 An 710 -34 MH1 7.2m 1.080 0 

Tokyo Bsctton _ 1(L6m 3.880 +440 TochlOS B Sm 1.1QO 

Mitsu & Co 75m 1^00 -20 Toa Sfeol 6.3m i.sso 

Nippon Mining 75m 1.070 0 Kawasaki Siefe _ 6.3m 765 

Sumitomo Mt M - 7.4m >85 -9 Oowa Minina 68m 1,600 


Too Stool 6.3m 1.850 -120 

Kawasaki 3iofe _ 6.3m 765 -5 

Oowa Mining 53m 1,600 +30 



Keep the world 
in focus. 


For many executives that could be a daunting 
task were it not for the Financial Times. The FT has breadth 
and depth of vision, an eye for events that are often in shadow and 
the ability to provide sharply detailed analyses. In short— it keeps track 
of a global economy that's in constant motion. 

To order call 1-800-344-1144. In Canada 1-800-543-1007. 

FINANCIAL TIMES 

14 East 60 th Street -New York, NY 10022 USA 
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FINANCIAL TIMES THURSDAY JANUARY 18 1990 




3pm prices January 17 


Ch'ge 

12 Monlh w Sta Cfcwa Pw. 

Mcti Lav 8<ocL piv.VhLE 100»Wgh Law Quota Claaa 
- A - A - A - 

rrh z^aar « i5i9»ra an x aib-H 

g% a*j agm n i.Di it. an 9% as 9% 

ITS loSACMh IX tl. 477 11% 11% 11% 

9% 8 ACMMrl.OI 11. 308 9% 9 9% 

Jjlr 10 ACM SelJS n. 10» 11% 11% "V- b 

6% 8% ACMSd im II Ml 9% 9% 9% 

19% 1 1 % AL Lab .18 .8 18 83 1« 17% 17% + % 

4% 3% AUCA .lto 33 fl 43 3 % 3% 3% 

G% 37, AM IMI 9 MS i 37, 4 + % 

331. 1£%AM In pt 2 II. ZT 18% 18% 18% + % 

107% 52% AMR 7 4977 58% 58% 57%+ % 

27 25 ANRpfZ67. 10 9 26 25% 28 

8 3%AtU 1W 1% 3% 3%“ % 

83 38% ASA 3a <a 1(BS 82% 80% 6? ♦ % 

35% 18% AV* J4 .7 345712 35 M% 34% + 2 

70% «b AfllLaS 1 40 2.1 17 2482 87% 86 88% - % 

18% H% AtaPW fl.SQ 69 11% 1’% "%+ % 

13 S% AcmeC .40 3.7 14 T9 10% 10% 10% 

9% S Aoraf 3? 33 12 157 9 9 9 

36% 22 Acusn 21 880 11% 30% 31% + % 

IS I, 12% AdaEr 2.08a 13 72 IS% 15*2 15% 

1S% 6% Adow 75 12% 12% 12%+ % 

10% 7% AMO 4301 7% 7% 7% - % 

35. 28% AMO pt a ID. 218 29% 29% 29% + % 

101. 6% Atfueal .16 2.3 10 20 7 8% 7 + % 

82% 47% AumLI 2 78 SZ 91099 54% 53% 53% - % 

14 10% »MPh :« 22 2154 10% 10% 10% 

» 18% Airmans .88 51 929U 17% 17% 17%- % 

3% 2% AilWi 10 2% 2% 2%+ % 

50% 40 AJrPrd 1 32 2.C 12 930 48% 47% 42 - % 

39% Z'% Alrofo 60 1.7 16 60S 36% 35% 35% - % 

3SL 16 Aligns 10 179 Id 17% 18 + % 

ZD% 18% A..I4A1* 240 72.11 11 31% 19% 20%- % 

10% 8% Aij? dp!87 8.0 22 9% 9% 97,+ % 

30% 19%»tafcA^ 01 .9 7 387 21% 21% 21% - % 

29% 15% Albnyln 35 15 II 27 13% 18% 16%-% 

53% KbAltorto 38 .8 20 169 45% 44% 45% 

41 1, 26% AIQCuIA 28 1.0 16 137 38 25% 35%+ % 

60% J8% AIBtsn 60 15 17 973 53% 53% 

25% 10% «W1<1 s 1 12 50 55095 22% Jl% 11% -1 

35% 25% AkoEW 84 ZB 12 601 32 % 32% 32%- % 

>4 22% Ahi.AU I 35 19 TOO 28% 28% £8% - % 

71% <8 AMidr 25 88 49 46% 43% + % 

103 1, 74% AliogCe 1JJJI 18 11 61 90 89 89% -1 

2% % .I4lgl"l 47 5-16 W2 S-IB 

»% 7-<6v|4il pfC 1 9-16 9-'6 9-16 

41% 31% AlgLuO 1Z0 3.1 7 ISO 29% 38% Z8%+ % 

42% 35% AllflPw 3 T6 .9 II Z36 40 % 40% 40b 

1S% 9 AlIvnG 18 Z73 12% 10% 11%+ % 

T9™, 1 1 % Alton 011 75 11 11 18% 15% 16% + % 

25% 15% Ainjn n 05o .2 1433 16% 18% 16% 

16% 10% AHCap 1 40 9 6 20 32 15% 15% 15%+% 

25% 23% Alls" p!-53a Z15 22% 33% 23%+% 

27% 5% A1i-aP4 9 210 6% d 6% 8%- % 

40% 31% AidSgm 1 80 SI 10 2030 35% 34% 35 - % 

10% 10 AJsrMu 78a 7.4 102 10% 10% 10% - % 

10% 9% AliMlI 73 7 3 196 10 9% 10 

11% 9% AMrO .64 7.8 146 11 10% II 

10% 9% AM102 n 78 7.9 73 9% 9% 0% + % 

10 B% AMI03 a 57 62 69 9% 9% 9% 

10 3 AlaMP n 69 7J 119 9% 9% 9% + % 

41% 23% ALTEL si ZB 35 10 30+9 33 % 32% 33 - % 

79% 57% Alcoa l«a 13 911630 72% 67% 68% -4% 

»% 10% AnuuQ -08 .4 37 209 19% H% 19%+ % 

29% 20% Amos 80 32 43223 25% 24% 24% - % 

44% 39% Amu pi 9 73 4 42 41 41%- % 

16% 10% AmBoa 20 16 4 110 70% 10% 10% 

13% 10% AmCMI 46 43 13 97 11% II 11% 

15% 4% Amour# 0 708 5% 5% 5% + % 

27% 10 Amdu pf105 17. 107 11% 10% 11%+ % 

51% 31% AmHra .60 13 BI72B 47% 45% 48%+ % 

16% 6% Aflnrcfr S 60 40Z5 17% 17% 17% 

81% 61% AmBmd 272 4 1 11 1022 99% 65% 65% - % 

30% 36% ABra pC.75 B 1 18 30% 30 30%+% 

39% XVABidM .92 ZB 15 1 33% 33% 33%+ % 

Z7 19% ABuSP i 210 36 11 6 21 20% 20%+ % 

21% 17% ACapSd 204« II. 65 18 17% 17% - % 

23% 19% ACapCr 2328 II. 31 21% 21 21 + % 

9% 7% ACapIn 1.10 14. IB6 8% 7% B 

11% 8% ACWR SO 6 7 11 6 9 9 9 - % 

60% 48 ACyim 135 26 15 2B0B 54 53 % 53% -% 

U% 25 % AElPw 240 76 10 1856 J1% 31% 31% 

49% 27 AmE'P 82 Z9 1Z 10899 32% J1% 32% - % 

22% 13%AFamiy 3? 20 16 1784 16% 15% 15% - % 

38% 29% AGnCp 160 47 8 544 32% 31% 31%-% 

8% 7% AmGvJ .84a 11. 06 8% 8 8 

10% 9% AOIP 136a >1. 142 9% S% 8% - % 

10% 9% AOTT 102 9.7 100 10% 10% 10% 

24 10% AHKPt Z2B 10 13 202 22 % 22 22%+ % 

32 25 AHerll 1Z0 38 12 1 31% 31% 31% 

110% 81% AHoma 3 90 36 13 1979 105% 103% 104 + % 

66% 47% Anvtth 3.16 50 13 3079 61% 60% 60% - % 

112 59% AlnKV 40 6 122185 97% 96% 86% - % 

26% 5% AMI 143 5 % 5% S%- % 

10% 9% AOlF n ,18a 16 67 9% 9% 9% + % 

40% 28% APrasd 80 2 1 23 36 2B% 26 28 - % 

18 10% AREst 2 17. 7 118 12 11% 12 + % 

9% 5% AmRIt >1.52 25. 2 32 8% 6 6%+ % 

18% 5 A58 81 12 S 10 £% 6% 8% 

19% 7% ASB pi 161 20. 21 9 8% 8% 

5% 2 ASlilp 220 2% 2% 2% 

72% 53 AmSlW 1 1.7 25 687 60 57% 68%+ % 

47 28% AUT 120 26 21 13264 43% 42% 42% - % 

21% 16% AmWtr 60 42 11 775 10% 18% U% - % 

IS B% Am Hod 8c 18 6% 6% 8% 

46% 31% A moron 128 26 14 86 44 % 44% 44% - % 

20 7b AmeOp 10 13 X50 8 7% 7%- % 

15% 12 Amato* 64 50 17 680 13% 12% 12% + % 

11 8% AmevSC 1 08* ID 117 10% 10% 10% - % 

55% 37% Amoco sl-BO 57 15 5473 SlJj 50% 50% - % 


49% 40 AMP 160 ZB » 2050 43% 43% 43% - % 

11% 6% Amid .08 1.1 70 7% 7% 7% 

B% S% Amrop 58 77 6 5% S%+ % 

29% 23 AmSOi 1.40 56 9 35 24% 23% 24%+ % 

7% 3% Arucmp 14 5230 4% 3% 4 - % 

38% 24% Anadrh M 3 38 706 33 % 32% 33%+ % 
12% B% Analog 15 308 B% 8% 8% 

31% 22% Angelic .80 26 M 111 28% SB 28% 

11% 6% Angel Rl 162 19. 4 8 B B + % 

48 31 Antals 68 Z3 14 3398 38% 38% 38%- % 

18% 8%Aimi«m 18 278 IB 17% 17% 

20% 11% AiMhny s.440 ZB ID 28 18% 15% M + % 
43% 27% Aon cp 1.40 36 12 267 40 39% 39% - % 

16% 8% Amelia ZB 1.7 33 871 15% 18% 18%+- % 

12% 10% Ape* n 01 7.8 134 11% lt% 11%+ % 

82% 80% ApPw pO.12 • 3 <30 88 % 88% 88%- % 

27 25% ApPw pQ.85 98 3 27 22 27 

15% 8% AfpMg 129 418 0 8% 9 + % 

23% 13% ArcftO • .10 6133341 22 21% 21%- % 

40% 28% AreoCIi 260 86 8 1*3 37 38 % 38%+ % 

13% 6% ArcAtok 13 116 12% 12% 12% 

27% 17% Amine a 1 <0 0520M 25% 25 25% 4- % 

71 65 AHP PS.9SS 11. 290 65 65 85 -1 

23% 21 % ArWE n 1504 23% 22% 22% * % 

27% 20 Artua 1.08 46 2081 25% 24% 25%+ % 

51 40 Ar«a pi J U 12 48 48 48 

13% 9% Armoa .40 3 7 B 796 11% 10% 10%- 

24% 21% Aimc pQ-10 96 " 

46% 4l%AnacpM60 10. .... 

50% 33% AimWl 1 06 29 11 400 37% 36% 37lj+ % 


Mi 


8% 3% ArowE 

14% 8% ArwE pfl.94 
36% 9% Arba 


19. 


83 3 % 3% 

18 18% 10% 10%+ % 
9 9% 9% 9% 


28% 14 Anrn 68 46 13 56 14% 14% 14% - % 

35% 26% Auioo 1.88 5.1 5 293 32 31% 31% - % 

17% 12% AsCoal 62 20 12 134 15% 15% 18% 

43 33% AsnOil 1 Z6 35 878 39% 38% 38% - % 

21% 6% AllaPc .18* .8 2160 Z1% »% 21% 

12 5% Aaadnw 166a ID 5 335 8% 8% 8% 

21% 9 AdONG 110 38 16% 18% 18% + % 

23% 11 jg Amin a 1 73 8 78 14% 13% I3%- % 

30% 23% AflGaa 198 76 15 600 28% 27% 28 - % 

39% 32% AdEnrg 268 7910 124 38% 36% 36%+ % 

1M% 82% AdflWi 4 50 46 111719 108% 107% 108% + % 

271% 199% AHRc pr260 1 1 2 258% 236 % 258% -1% 

18% 18% Adas a 17 18 17 16% 16% - % 

18% 14% ATMOS 1.18 D4 28 18 IB 18 + % 

7% 3 AudVd 11 3% 3% 3% 

15% 11% Augnt .40 11 21 114 12% 12% T2% 

24% 10% Aualr n 97a 6 832 24% 23% 24 - % 

50% 35% AutoDI .60 16 18 1896 49 48% 48% - % 

7% 4% Avalon 1 01a ID 10 8% 8% 8% - % 

27% 20% AVMCO .40 1-7 14 9 23% 23% 23% 

33% 21 Avsry A 6 19 IS 424 30 % 30 30% 

32% 20% Aural 60 22 17 1 102 28% 27% 27% - % 

41% 20% Avon 1 3.0 1338 33 % 32% 33%-% 

33% 22 Awn pi 2 7.7 874 26% 28% 28% - % 

21% 13% AytUn Ta 8.7 8 M7 IS 14% 15 + % 

- B-B-B - 

«0 30% BCE g 262 65 273 38 % 38% 38% 

20% 15% 8FT 90a 14 ID g 16% 18% 16% - % 

10% 6% BMC 8 101 7% 7% 7%+ % 

28% 25% BP Pr nl 89a 7.0 150 27% 27 27 - % 

31% 77% BRE Z40 86 7 19 28 27% 28 + % 

19% 10% BRT ZZ4a 19. 5 41 12 11% 11% 

25% 17% Batmen 1 5 7 70 SS 17% 17% 17% - % 

34% 19% SakrF a356a 17. 21 20% 20% 20%- % 

27% 14% BafcrMu .46 19363092 24% 24% 24%-% 

60 42% BWH 013.50 D1 9 57% 57% 57%+ % 

14% 15% Baldor a 44 Z2 15 83 20% 20% 70% 

34% 25% Bail 1.12 34 33 141 33% 33 33 - % 

29% 1S% BallvMl 60 29 15 1111 14 13% 13%+ % 

15% 11% BaftScp 65 59 7 461 11%d10% 1D%- % 

34% Z8%BaRCEZiO D7 10 709 31% 31 31% - % 

S3 43% Ball ptB460 8 3 *50 51% 51% 51%- % 

37 23% BncOns 104 36 11 ltM 31% 30% 31%+ % 

12 S% BneFla .44 14 25 77 6% 6% 8% 

35% 29% Bcflirv 192e D7 17133% 33% 33% 

22% 19% BncCvl S9a 36 0 2 20% 20% ZO% - % 

60% 48% BnSam 1.18a Z4 12 IS 49% 49% 49% + % 

13-18 3-16BanTe« 81 5-18 902 5-16+1-32 

89% 65% Bandag 1 16 18 2lfi 82% 81% 62% 

30% 15% BkBosI 164 76 8 12TS 17% 17 17% 

40% 29% B*B pi A3 40a ID 23 34% 34% 34% + % 

39% 28% BAB D»3 62a 11. 27 32 31% 31% - % 

24% 7 BANE 2 9371 7% 0 6% G -1% 

55 3G%BKNV Z12 5 5963 653 38 % 33% 38%+ % 

36% 17% BrAAm .(0 26 69392 27% ?G% 28% - % 

38% 33 BAA pQ66s 95 48 36% 36% 36% 

BS% K%BkAp( 6a 96 31 65 84% 65 + % 

7% 5 BAA pi 265 T79 5% 5% 5% 

58% 36% BanfcTr 263 56 1344 40% 39% 40% 

17% 9% Baraer s 4 log 1<% 13% 13% - % 

38% 28% Barclay 160e 46 6 28 37 37 37 

25% 24 SorBprllfe <8 319 25% 25% 25% 

26% 23% BarB pi 93a 3 7 97 25 % 35 25%+ % 

26% 16% Baiti .40 Z0 15 1470 20% 19% 20 + % 


The world's first 
King Size Filter cigarette 
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Ch'99 

12 Monfli PI Bla Ctoaa Pm. 

Mflh Law Stock Dt». TW.E IHMOfiTi Law OuotoCtoaa 
J0% 20% BamGp 1 40 5 0 10 0 28*. 28 % 26% 

3.5 9 720 33 % 34% 34% - % 

19 50 234 10% 10% 10% - % 

6 374138 18 17% 18 + % 

19 17 1773 62% 67 82% +1% 

26 17 4Z3S 24% 24 24% + % 

9.7 62 35% 38% 38% + % 

48 316 73 72% 73 + % 

237 1% 1% 1% 


40 JZ% Raman 160 
11% 5% Bamid 60 

is 13 BanMr 10 
66% 40% Barnett 1.15 
26% 16% Bailor 58 
40 38 Ba. pMDtta 

78% 61% Ban pi 33 50 
14 % vl Baffin 


22% 

ieb BaySG tl 20 

DO M 

37 X% 

X% 

Xb 

1? 5 

12% Searil 58fa 

40 7 

355 13b 

13 

13b + b 

32% 

24 Baorg s .64 

Z4 10 

62 XV 

Xb 

M%- % 

15% 

8b B#a*ar .81* 

50 7 

844 lib 

11% 

11% 

22V 

iSVBojns Jto 

18 11 

210 I~b 

17 

17b+ % 

82% 

*5% BectOh 1« 

18 14 

557 X 

58% 

59% + b 

38 

Xb BaldnH .64 

ZO 10 

1 3i% 

31% 

31% 

114% 

TO QdlAd D40 

4.5 M 2888 99% 

90V 

96b- % 

17% 

Mb Balllnd *0 

28 15 

2 14% 

14% 

Mb + b 

sob 

3S%B#llSa Z52 

*0 15 4402 53% 

52% 

sa%- b 

41 

Mb HSIcAH .44 

10 41 

S3 35% 

34% 

3Sb 

37% 

24 Bemls .60 

ZD 17 1»9 J0V 

29% 

23%+ b 

50% 

42% Bemcp ZTO 

4 7 10 

3*3 47 

46% 

46% - % 

*V 

33% Banal p£50 

DO : 

HO 25 

ab 

X 

-Ji 

11-32 

i% Bngfl y <K< 

13 b Ban etn n 

1-256 *iB#rkav 

A 3 

m 2b 
» 13% 
24 3-32 

=% 

13 

3-32 

=%- % 
13%+ % 
3-32 


8600 4625 BartHa 
17% 15 Bar I Itz n 
15% 12 SarvP a SSa 
11 % 5%Bwtey 
»% 15% BathSlI .10* 
56% 40% BihSl pi 5 
27% 23% BlhS ptaZJO 

10 5 Bevrtv 

3b 6% fflocn 10a 
29% 3%B<rSn 50 
25% ia%ai«okD .40 
29% 25 BkHCp (52 
9% 8% Slksm 1.05 

11 0-% BilcsfT .95 
J7% Z6%eK*HR 166 
21% 10% 0"*E 1 
10% 13% BluoAr 04a 

6% 0% BluoOp 76a 

00% 38% Boanifl »16ti 
46 40% BalaaC i.5Z 

11% 0 BonSor .« 


6 % 6 % 6 % 

17% 17% 17% - % 


20 *250 0250 8125 0150 
271 18% 16% 18% 

4 0 7*3 400 14 13% 13 V 

104 52 

6 6 11N . . . 

10 5 43% 49% 45%+ % 

10 7 25 25 25 

1377 5% *% 5%- % 

6 16 70S 17 16% IT 

ZO 9 513 25% 23 23%+ % 

Zl 38 1206 19% W% 19b + % 
7$+ % 


6% Bond 
% Bond wl 


24 
24 

36% 27%Bc*d9ni?B 
19% 13% BCefts 1 40a 
22% 1S%B*atEfl 152 
93 82% BosE PX0.0S 

15% 14 BwE prl.4G 
34% 25% Bo— air 120 
16% 7% Brazil 00a 

31% 24% BrtgSl 160 
60% 44 BrMySn Z12 
39% 28%arnAli 1.46a 


■*» 

C+\ 

S%- % 


5 5 12 42 27% 27% 27% . 

12. B2T 0% B% 6%+ % 

9.7 1537 57, 9% 9% — % 

3.7 18 775 34% 34% 34% 

34 IJtO 18% 13% 15% — % 

Zl 14 16Z7 W% 13% 16%+ % 
11 30 7% 6% 6% 

Z0 165553 E3% 59% 60%+ % 

3 6 7 083 42% 41% 42 - % 

.8 ZM 7% 7 7%+ % 

664 10% 10% 10% 

5 % % % 

SomC 0rtO2o 24. 4 006 12% 12% 12% 

9% BordCn 3020 2S. 4 124 12% II-'. 12% 

Z7 4«6 31% 3S JS% 

7.8 10 12 16 17% 

62 10 1191 16% 19% 18% - % 

90 £600 90% 90% 90% - % 

59 3 15% 15% 15% 

4.4 6 610 27 28 % 27 + % 

D1 1144 10% 13% 13% - % 

5J 666 29% 2S% 29 - % 

30 8116 59% 64% 55% + % 

_ . 4Z 81404 35% 34% 35 - % 

39% 27% BrltGss I 07a <0.-1 11 333 37% 37% 37% - % 

66% 54% B>«P1 4ito 65 112436 65% 65% 65% - % 

172 7 6% 8%- % 

D2 5 430 22% 22% 22% 

38 11 2300 49 % 48% 46%- % 
19 13 90 10% 10% 10% 

3 S 13 4 31 31 31 + % 

DO 12 57 31% 30% 33% 

64 9 29% 29% 29%- % 

23 13 42 13% 13% 13%-% 

18 62 118 27% 27% 27% - % 

18208128 35% 34% 34%- % 

3Z 740 13% 13% 13% - % 

15 10 603 19% 19% 19% - % 

8.5 9 104 77% 26% 27% + % 

10. 21 18% 16% 16% - % 

ID 11 14 12% 12% 12% - % 

11 30 23 22% 22% - % 

30 10 2815 32% 31% 3<%-% 


9% 5% BntP wl 

24% 16% QritSa 130a 
52 39% BntTal ISO* 

12% 6% Broadin 20 

33% Z2%BHP 1.06T 
3Z% 23 BluyUG 104 
29% 26% BAUG ptZ47 
16% 11% BwnSh 32 
35% 38% BrwnGp l.EO 
42% 27 % BrumFr .84 
21% 13 Bmwk 44 
30% 19%Br3HWI .68 
28% 21 % Bucfcava ZG0 
17% 15% BunkrH 1.78a 
15% 12 BKInu 1.72a 
24% 17% BurlnCl 
33% 21 % BuriNdi 120 
53% 34% BnRsc file 
15% fi% Busmu 


13 69 2237 45 % 44% 45%+ % 

7 5% 8% — % 


34 26 CBMn 

221 156 CBS 440 

3% 2% CCX 

18% 10% COI 3 
88% 40% OGSA 298 
10% 7% CK>H 120 

28% 15 CML 
39% 22% CMS ErmlOd 


17% 8% CMS End 

108% 57% CNA Fn 

12% 10% GNA1 124 

74 49% CPC 100 

34% 21 CPI .48 
0% 7% CRI DML13B 

13% 1 1 % CHI LUJ-240 
71% 12% CASS S .12 
38% 29% CSX 1.40 
25% 22% CTS .73 
15% 9% CUC Ini 
29% 21%CDIWr ilIOb 
18% B CP ton n 
45% 31% Cabd 104 
43% 28% Caaaar 

8 5% Cal FTP 1 

28% IB CalFad 1.40 
5% 2% CURE AOa 

18% 12% Cal ton 
30% 24% Catmat 08 
3% % Cation 

I 5-18 % CmpR g 

80% 30% CampSp 1 
24% 18 CdnPc g 02 
8% 1% CaniCa 

9% 5 CntCa pt130 
574 353 Capon JO 

54% 31% CauHId 1.08 
20% ia%CapMd Zi# 
14% l2%CapM ptl.60 
10% 4% Caraar 

44% 31% Cantata 1J0 
12% 8% CarwcP 
27% 18 Cam Ft 00 
48 38 CorPw 202 

54% 44%CaiTacZ40 
8% 3% Carguid .10 

14% 6% CartHw 

60% 33%CaHWl 02 
20% 14% CaacNQ 108 
45% 25% caancn 
6B 52% Catorp 100 
13% lO%C«drFr 106 
87% 37% Camel *108 
21% 18% CamEn 1.60 
41% 77%CanH4 .40 
40% 29% CanSoW Z7B 
24% 20%CanHud 1.78 
52 44% CnlU pM0D 

24% 2fl%CnllPS 1.80 
36 31 % CnLaE] Z44 

20% 18%CaMP«v 1JO 
25% 21 % CtrNw rt.OTo 
29% 22% OOPS Z04 
38% 2fl% CntyTI .41 
18% 8% CarrvlB l.fiOe 

37% 28%C8miHn 1.10 
15% 8)* CtipSlI .10 

15% 12% CtdHo n 
5% 4 CII4U1C .056 
44% 30 Ch6S6 2J6 
53% 40 CtW6 pOD25 
48% 40% CnM plE406e 
43% 35% Cltae plR«026 
28% 2«% dna p<C2.62 
26% 2*% Cltsa pfHZ44 
9% 3% Chaus 

36% 33 C llairad 104 
41% 28%CnmBnkZ72 
5 2% ChBfc B .76 

9% 7% pfC.926 

47% 37 CtlBk pM.726 
42% 35%ChBk ptalSa 
28 24% CUB dp1Z09 

23% 12% CnWsta D12 
24% 17%cnapfe .72 
73% 47% Owvm ZED 
148 132% ClHMIw to 

72 8« ChlMI pf 5 

19% 13 Chlto n 04# 
34% 20%CltlU)9 
9% 9% OiWirtl 011 

44% 21% CimtCr 1.561 
29% 17% Qiryslr 100 
99% 58% Omtrti 202 
4% 2% Chyion .Hr 

39% 3I%Cncorp Z48 
35 20 CUinBi s 68 

32% 24%CHK3E 2-32 
88 87% ClnG pi 008 

100 90 ClnG pi 9 52 

25% IS CUiMlI .72 
16% 6% CtnaOd 
18% 2% CtrclaK 
27 18% CuCty a 08 

97 30% Circus 

38% 24% Cmcorp 1.62 
70 62% Crcp pt ta 

K% 24 Cttt* pfC 
38 24% CBSCp 1 40 

47% 9% CtlyBcp 1.12 

16% 6 OojrSt .10 

44 31% Clnrt£ 

10% 7% ClavtH 

10% 7% OamOto .18# 

34 25% ClvCIT ,B0 

78% 67% CtuQ P47.40 
80% 69 GlvSpf7 58 
44% 30% Ooro, 104 
21% 14 CUWMd 07# 

II 6% COd&hm .40 

20% 9% CoastSe M 

33% 22 Coastal 3.40 
81 44% Cocaci 106 

18% 15% CocuCE .08 
24% 18% CotaMy .4to 
64% 44% ColgP 100 
67% 55% CotgP pt40S 

22% 15% CotFds 00 
10 8% ColWn n£0 

12 10% Collin n0to 

9% 7% C0I88 100 

12% 11% Collnw n.81a 
10% 9% C«Mu .7? 

S2% 33% CoKjU 2 
11% 1% Cm urns 08 

40 24% CmpEn 1 

34 21% Comma 04 

23% 19% Cm Hid 02 

79% 7% Comdrd 


7 J730 

- C-C-C - 

en 1.8 34 396 33% 33 33% 

IS IS 397 177% 175% 175%- % 

3 2% 2% Z3 

13 510 13% 12% 12 1- % 

19 8MJ7 54 5J S3 -I 

ID 352 B% 8 8 

9 20% 20% 20% 

0 101214 36% 35% 38 + % 

6 63 9% 9% 9% 

8 228 68 88% BB%-?% 

11. 9 14 11% 11% ll%- % 

20 17 1168 68% 68% 6fl%- % 

1016 488 30% 29% 30 

10 382 9 8 % 8% 

1.8 110 13% 12% 13%+ % 


.7 14 227 18% 18 18 - % 

DO 81008 38 % 34% 34% - % 

30 208 23 23 23 - % 

468 13% 13% 13% 

.7 442 28% Z7% 28 +1 

96 8% 8% 8%- % 

XI 80 907 33% 33 83% + % 

II 1037 28% Z7% 27%+ % 
ID 170 6% 6 8%+ % 

70 8 258 19% M% 18% 

ID 32 2% 2% 2%+ % 

58 18 15% 18 

1018 104 28 28% 29 

3 351 % 1X16 1X76 

31 1X18 % 1X18+1-18 

20247 1225 49% 49% <»%- % 

7819 21% 21% 21%+ % 

21 1% 1% 1% 

28. 4 5 d 4% 5 

.0 22 240 539 533 533 -7 

20 9 308 49% 49% 49%+ % 

ID 7 17 15% 15% 15% - % 

12 127 13% 12% 12% - % 

1032 4% 4% 4% 

171 “■ 


30 


13 3 32% 32% 3Z%- % 

13 38 10% 10% 10%+ % 

13 37 18% 18% 18% 

D7 11 1568 44% 43% 43% - % 

il T4 58 47% 46% 47% + % 

20 28 5 4 3% 3% 

134 6% 6% 8%- % 

10 17 47 55% 55% 55% 

7.4 9 37 17% 16% 17% - % 

21 796 33 32 % 32%- % 

Z0 10 8030 58% 5<% 55%-1% 
90 9 25 13% 13 13 

Z0BS 598 59% 58% 58% — % 

80 1850 19% 19% 19%+ % 

1010 530 34% 34% 34% - % 
7.1 13 066 39 38% 38% + % 
7.7 10 210 22 % 22% 22%+ % 
88 *100 51 51 51 - % 

70 10 576 22% 22% 22% 

7.1 10 80 34% 34% 34%+% 

81 IS 09 19% 19% 19% + % 

A 18 85 22 % 22% 22%+ % 

7.4 13 161 28 27% Z7% - % 

1.4 36 627 30 % 30% 30% - % 

17. 8 148 B% 9% 9% + % 

30 62496 31% 30% 30% - % 

10 7 6 B% Bb 0b 

118 13% 10% 13% 

10 18 813 4% 4% 4% 

7<4 5441 32 % 31% 31% 

10. 6 52% 52% 52%+ % 

11. 6 42% 42% 42%+ % 

II. 7 3 ah 38% 38% — 

9.9 51 26% 28% 2 E*| 

D7 37 25% 25 251 

24 82 4 3% 

D1 14 38 35% 35% 35% 

90 2151 29% 29% 29% - % 

2D 234 2% 2% 2% 

1Z *40 7% 7% 7% 

1Z 31 40% 39% 40%+ % 

23 39 % 38 38% 

94 26 % 26 

.8 301845 21% 20* 

30 8 73 20% 19* 

40 17 3662 66% 65) 

40 19 15 140% MO 

80 1 81 81 

10 384 18% 17% 

22 127 32% 32% 32%+ % 

40 15 72 8% 8% 8% 

D4 50 278 35% 35 35% 

80 33669 18% 18% 18% - % 

20 10 2218 94% 93 94 + % 

46 38 2% 2% 2% 

80 10 23 36% 38% 36% + % 

20 17 931 147, 23% 24% — % 

70 81062 31% 30% 31 + % 

90 HOO 97% B7% 97% + ‘ 

90 *300 ICO 100 100 

4.1 22 156 17% 175 

381 6% 8* 

1468 3 % 2\ 

A 13 753 20% 20% 20% - % 

21 1018 93% 50% 52% +2% 

D1 838028 28% 26% 28%+ % 

D> 4 65% 88% 65%+ % 


ID 






568 6% 8% 6% + % 

72 10 9% 10 + % 


21% 

18% CwE pr IX 

12 

22% 

19% CwE pr 2 

D2 

Xb 

X%CwE pi ZB7 

ID 

D 

TO Cwt pt D40 

90 

80% 

68%CWC ut7J4 

94 

39 

X% CotncS ZM 

70 

a 

11-64 CmwMI 



40% 28 % Comaai r jz 
34 20% CP** 0to 

112% 50% Compaq 
13 2% CmtCrt * 

2l% 10% GmpAs s 
*3% 5 CmpFo 
*8% «7 >, CompSe 
15% 9% CmpTsk 05 

10% B% Camsto 1 03a 
30% IB%CanAga 60 
19% 14 ConnE >1.23 
19 U% CwwNG 1.38 
28 H% Canseco 23 
29% 22%Can£dsl72 
S3 5> ConEf# S 
37% 25% CnpFrl IK 
51% 37%CaiV4NG 1.84 
49% 32 Con rail iM 
6% 2% CiSior 

34 MVCanw 04 
90 74% am pK)7.78 

88 74 CnPpJH7BB 

28% 20%CanW *1 10 
38% 30 CnnCp Z60 
26% Jfl'r CrmflA i 
43% 38% Cncak PO01B 
28 24 Cnl0 pi* 


73 25 34% 24% 

DO 8 210 29% 29% 29% + % 

ID 28 11% 10% 11 + % 

.7 17 721 14 13% 13% 

12 306 39 36% 38% 

8 71 6% 8% 8% — % 

18 SB B% 9% 9% 

Z7 7 247 30% 30 30%+ % 

D8 *150 n% 77% 77% - % 

8.7 *50 78 78 78 

3.1 15 739 40% 39% 40 + % 

1.4 9 24 19% 10 19 + % 

50 

40 _ . 

1.3 16 3*96 30% 29% 30% - % 

10 21 *595 73% 72% 72%- % 

3 201014 15% 15% 15% + % 

ZS 3 19% 19% 19% 

30 12 106B 61 % 60% Ol - % 

7.1 *1810 60% ao go 

10 13 289 20 19% H%+ % 

01 485 B% 9% 94+ % 

30 9 166 11% 10% 10% 

ID 135 9 7 % 77, + % 

50 83 11% 11% 11%- % 

7 8 Q 338 9% Bb 0% — % 

40 19 1570 *8% 47% 47% - % 

11 1112 2% 2% 2% 

20 04 39% 29% 39% 

1.0 9 743 24% 23% 24 + % 

Z* 9 5 ZT'l 21% 21%+ % 

8 3391 9% 9% 8% - % 


18 21 20% 20% - % 

27 21% 21% 21% - % 

20 28% 28% 28% 

21DC0 «8 99 29 

*100 77 77 77 - % 


S % 7-32 7-32- 1-32 

30 10 1041 37% 37% 37% - % 
1.4 16 2320 28% 29% 25% -1% 
9 4780 85% 83% 84 + % 
257 2% a 2% 2% - % 

13 3328 12% 12% 12% 

15 359 5% 5% 5%+ % 

IS 919 54% 63% 54%+ % 
0 20 46 B% 9% 0%+ % 

ID 2189 10% 10% 10% + % 

22 15 1070 27 % 28% 23% - % 

7.1 14 14 17% T7% 17% - % 

7.714 56 18 17% 17% - % 

0 S 114 25% 24% 24% 

60 II *K6 Z7 28% 26% — % 

DS J 56% K% 56% - % 

4.1 13 3143 W Z3% Zi% + % 

40 25 882 4g% 4«% 4£% + % 

30 10 2754 47 % 46% 46%+ % 

U 2439 3 % 3 ' 3% + % 

Z0 1 0 172 31% 31% 31% + % 

97 1100 88 % 88% 88% 

80 *210 K% 06% 60% 

38 18 4843 28% 28% 29 - % 

88 1700 30% <29% 30% - % 

50 31334 ie% d!7% 18 - % 

10 30 40% 40% 40% -1% 

472 25 % 25 25%- % 


12 Month 
High LM Stock 
1% 3-18 >|Clilnt 
24 18% Cl&Jta 

8 4% CanuHId 

12% II C«Hd pn 41a 
16% 8% Caimu 

5% 2% CoetCo 

40% 27 Cooper i 1 
130% 122 Coaor pt 9 
39 22% Ccprlr J6 

16 11% CcpwlC .*M 


Wg • 

PI ®» Oaaa Prav. 

OV.YM.E lOOaMgh Low Quota Ckwa 
10 1XM 1X64 1X84-744 
210 17% 17% 17% - % 

110 5% 5% 5%+ % 

1Z 179 11% 11% 11% - % 

3Z1TKU17 15% 10% +1 

218 4% 4% 4%+ % 

Z7 15 835 37% 38% 37 + % 

80 2C8 Qa%aiZ1% 722% + % 

1.1 12 BIS 32 31% 31% 

30 6 S3 12 11% U + % 


14% 10% Coretn .72 5 7 17 101 12% 12% 12% 

“ 42 42% - 


45% 32 CenKn S0a 
41 31 C4f9D( 104 

11% 6% CTF .Ida 

13% 6% CntOS 07r 

5% 3% CnnMl 00 

28% 0% C'rg > 

25% 15% Crane f .75 
36% 15% CrarfCd *54 
«i 3S%CmfRi 
33% 14 -j CntrpA 182 
19% 2% &03MS 

21 4% Croat ptV0l| 

33% Z3% Creal p:iZ75) 
S7 43% C*"C'lr 
37% 32 CmBJ 00 
46 33% '^AOru 80 

72% *6 ClAHEA ZiB 

12% 10% C urine 1 TOa 

10% 5% Cyearc 
37% 23% CWrto 
14% a% C/pSam 
33 21 % C <prcs l 00 
66% 50%C»pMpf37S 


Zl 16 2208 43% 42 42% - % 

3616 278 34% 33% 34% - 4 

1.0 27 M% 10 10%+- % 

3.7 11 319 7% 7% 7% — % 
IX 8 128 4% 4% 4% 

8 4G 16% 16% »% 

3014 509 23% 22% 23 - % 

1834 38 34% ™" ‘ ' 


34% 34%+% 

38% 


>02641 *0% 38% 39%+ % 
1019 129 33% 32% 82% - V 

365 3 2 % 2*~ h 

13 5% 5% S%- % 

1 23% 0B% 28% 

15 839 53% 53% 53%- % 
.7 5 88 Z7% 29% 27%+ % 

Z3 8 34% » 3$ — % 

40 137 K 49% 43%- % 

89 5 12% 12% 12%+ % 

298 16 8% 8% 8%+ % 

a 1 33 3} 33 

13 779 9 8% 8% — % 

30 4 S3 23% 23% 25% — % 

46 200 56% 58% Efl%+ % 


- D-D-D - 

21b 12% OW 40 Z 8 60 14% 14% M%- % 

307, r*%DPL 2J* 79 10 822 30 29% 29% 

237, 17% CCE 136 DT IT 270 22% 22% 22% + % 

*2% 32 OmeCp 100 DB S *39 33% 32% 33%+ % 

16% 12% Dsnnar 8 3S1 14% 14% 14% 

16% s% Parrel .18 10 23 SO 14% u% 13% - % 

19% II CaaSn 315 11% 11% 11%- % 

6% 3 Dx^pt 257 4 % 4 4 - % 

25 6% Dllpl pt 43 8% 7% 7% — % 

S 3% OiiOjg 428 S% 5% 5% - % 

17% 12% ra<Wlr .28 20 30 7 13% U 13 - % 

67 40% CaulHtf 1 32 ZT 14 881 83 % 62% 62% - % 

37% 23 \ C-jan Fd .66 Z0 14 214 33% 33% 33%+ % 

g% 8% CTO 06 9.8 662 9 8 %9+% 

fits, 44 Deere 2 30 12 2597 6Z% 61% 61% - % 

18% 15% Dental I SB ID 10 62 18 17% 17% 

21% 17 DelmFL 1.54 7.712 118 20% 20 20 

65% 49% CeuaAr 100a 18 7 2684 67 % 85% 66%+ % 

6 DeltaW JO 30 8 60 6% 8 8% + % 

40 S 4% 5 + % 

30 19 573 33% 32% 32%- % 

57 10 389 23% 22% 23% + % 

10 223 42 *0% 41% +1% 

70 1972 24% 23% 24 

9.7 *300 78% 78% 79% - % 

ID 2 Z7% 27% 27%+ % 

ID 3 27% 27 Z7% + % 

90 1 24% 24% 2*% - % 

19 13 357 22% 22% 22% - % 

.7 28 187 32% 33% 32% 

2016 109 29% 2S 29 + % 

4X 20 784 «% 8% 8% — % 
10 a M0 2S% 24% 24% - % 

50 44 36% 38% 95% - % 

17 5 5 5 

17 18 581 40% 40% 40%- % 

0 830 21% 21% 21% 

11 884 90% 87% 89% 

018 612 70% 68% 68% - 

D4 13 388 9% 

.4 226334 tf3e 
40 23 365 38) 

15 II 


B% * Dariona 
35% 2*7, Deluxe 104 
32% 3Z% DersMf 102 
52% 32% DeXno .40 
2 S% 17% DmEd 108 
82% 70 Dot£ p!7.68 
27% 25% DE prF Z78 
27% 25 DE prfl Z7S 
25% 21% □«£ pr2Z6 
34% 20%Dexter 08 
36 1B% OiagP i 04 

35% 33% OIGIor 64 
13% 5% DtaSO 200 

26% 15%DShRM .44 
39% 27 DStlH pt 2 
8% 4 DiinaCp 
47% 38% Dieboid 100 
25% 16% OigCCm 
122% 79% Dtglal 
74% 41 Dillard 00 
17% 8% DlmoNY 00 

138% 68 Dtanoy .*8 
39 23% DEI 156 

6% 4% Derain 

48% *0% DomRa 302 
15% 10%Dom1ar 00 
24% 16% Donald 08 
52% 36% Dan I ley 08 
39% 27% Dover .72 
75% 59% DowCti alSO 
42% 30 DowJrti .78 
24 II Downy S 
22% 13 Omro 

48 30% Dmr 1 


. 68 % — % 

8% 9% — % 

111 % 112 % + % 
36 38%+ % 

. 4% 4% 

70 12 2680 *6% 46% 45% - % 

M8 10% 10% 10% 

1.714 35 22% 22% ‘ 

1017 523 48 48% 4)1, 

Zl 15 416 33% 33% ~~ 


6% 2% Or astir 

37% 26% Dreyfus 02 
11% 10% DrySIH 01 
11% 10 DrySlG 108 
10% 10 DrySM n.78 
128% 90% duPtait 400 
42% X%daPni urt 
45% 38% OuPnl pt30O 
58% *9% duPm pIDSO 
8% 7% DutlPtl -7to 

58% 42% DukaP 112 
98% 89 Duka ptaTO 
8% 4% DutoRI 08 
80% 41% DunBrd 2 
23% 19% DuQ prKZIO 
79% SB Duq pt 700 
25% 21% DynAm 00 


8% 5% ECC 

6% 2% EMC 
38% 28% EQG .78 
13% 11% EQK Q 109 
14% 8 EQK R2 

13% 7% EHC 

37% 27% E Syst 00 
17% 8% EaglvP 
35% 23%EaM£n 1.40 
41% X% EastUd 200 
52% X%EKMtak 2 
67% 32 Eaton 2 
19% 13% Echlm .70 
35% 24%Ecatab 08 
35% 16% EdlaBr ■ 

11% 6% EDO 01 

28% 17% Edward 088 
3% 2% EKCO 

25% 23% EtPaa o0Oa 
17% 12% Eldon a 04 
4% 2 EtecAs 

34% »% Eljnr n 08 
3% % Etadnt 

8% 1% Emrtd 
7 2% EmrtdM 00a 

41% 29% Emma 108 
7 4 Em Rad 

32% 26% EmpOa 202 
6% 6% Emp pt 00 
23% 15 Endaaa 0to 
24% 15% Enrgn a 08 
25% 17% EngICp 06 
27% 18% EfMB a .84 
01 X Enron Z48 
25% 19 EnrOQ n.05a 
27% 18% Enarcii 00 


22% — % 
<a%- % 
. 33%-% 
30 78770 89% 68% 88% - % 

ZS 10 2135 31% 30% 31 - % 

8 25 18 17% 17% — % 

18 IS 15% 15% 15% + % 

24 18 2106 42% 4?% 47% - % 
10 3% 2% 2% 

10 17 620 35% 33% 35% 

7.4 285 11 10% 10% - % 

ID 87 10% 10% 10%+ % 

70 482 10% 10 10 - % 

30 12 8839 125 121% 122% -1 

105 41% 40% 41 - % 
80 1 43% 43% 43% - % 

D1 1 a% 55% 65% - % 

D9 T723 8% 6% 8% 

D0 12 560 52% 51% 61% - % 

80 *500 87% 07% 57%+ % 

ID 40 4% *% 4% 

4.7 14 4704 42% 42% 42%- % 

90 1 22% 22% 22% 

91 *400 70 70 70 +2 

0270 10 Z1% 21% 21% 

- fi-E-E - 

00 00 83 5% S% 3%— % 

583 4b 3% 4%+ % 

2015 229 34% 34% 34% 

11.27 187 12 11% 12 + % 

48 6% 8% 0%- % 

11 129 12% 12 12 

1011 889 29% 25% 28% — % 

88 6% 8% 8% 

40 13 138 32% 32 32 - % 

8513 MB 38% 38% 35% - % 
60I5 8S63 40% 40 
38 9 290 63% 62% 

4019 805 16% 14% . . 
20 20 106 27 28% 2B%- % 

12 303 32% 82% 32% 

30 ID 886 7% 7% 7%- % 


WH- ‘t 

Sii 

14% - % 


XI 9 89 22%” 22%' 22%- % 

24 24 2% 2% z%- % 

20 18 24% 04% 24%- % 

1019 S « 16% 16% 

30 22 2% • 2% 2% — % 

ij 88 s ^ ^ ir , - 

8 II 2% 2% 2% — % 

17. 82 3% 2% 3 

30 15 1882 40 39% 3B%- % 

14 1355 4% 4% 4% - % 


7011 T 30% 30% 30%+ % 

D7 *200 5% 5% 5% 

81401 22% 21% 22%+ % 

21 11 18% 18% 10%- % 

‘ 21 " % - 


27 81481 
40 

Z7 11 249 21% 21 
27 IS 87 24 23 % 24 + % 

D6 24 213 64% 84% 54% 

0 198 22% 21% 22 + % 

3037 878 25% 24% 24%+ % 
45% X Enscn preXto 11. *400 * 40 40 - % 

U% 8% EnsExp JO 1034 8 0% 8% 0%+% 

— 1 40 7B2 22% 22% 22%- % 

31 13% 13% 13% - % 

273 11% 11% 11%+ % 

11 IT 13% 13% 13%+ % 


23 


15%Ennryy 
14% 8 Sntora 

14% 7% EnvSys 

15% 9 En«S PHJB 

20 13 EquOs a 

18% 10%Equnft .18 
9% 7 EqW 104 

44 32 EqlR«S 104 

3% 1% EquKoC 

46% »%EaaBus 08 
15% 9% Eflrtna 
29 21% Etoyl 00" 

16% 14% Escatw L3Ba 
51% 41% Enron Z40 


21 834 18% 18 16%+ % 

11 - % 


49 31% FMC 

14% 8% FMC Gd05e 
36% 29 FPL Gp 238 
7% 3% FalrM 

14% 8% FamDtr 08 

13% 6% Fanotal 00a 

14% 4% FarVfst 

12% 5% Farati 

15 8% Faytne 00b 

18% 11% Fadara 00 
57% 42% FatEsp 
164% 4S%FOHfflL 1.68 
29% 18% FdMog a 02 
46% 17% FdNM a 00 
32% 5% FW*wi a 
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80% 74% Parmzol 3. 
XV 19% PaopEta L80 
17% 10% PepBoy .11 
86% 37% PopstCC 1 
18 9% PartE 100a 

28% XVPtakS .X 
8% 5 Prmtan Xe 
7 2% PrLP prLIS 

13% 7% ParyOr 

X% 17% Petrie X 
27% z2%PetftoZ40e 
17% 10% Patna pH07 
lb MBPMmr 09| . 
70% 54 PSzar 230 
76% 46% PtMlpO 3a 
— 19% PhBaB 200 


21 11 4% 4% «%+ % 

LG 21 0167 47% 45% 40%- % 
2013 341 13% 13b 13% 

.1 1518 9% Bb B%- b 

XI 18 1395 27 b 28% 27 - % 
20 3% 3% 3%+ b 

W 192 5% 5% 5% — b 

11. KM1 10% 10% 10% +. % 

10X 12% 72 12 

7 a 2% 2b 2b 

1011 Ml 27 28% X%- % 

30 191677 70% 99% 09%-!% 
D9 11 3013 41% 41b 41%+ % 
D9 XX 50% 50% 50% 

90 *900 99 87 87 - % 

3013 424 B4b 93% B3%- b 
DB 10 149 X% Xb 23%+ b 
10 171099 11% 11b 11% 

1010 7300 80b 60% 00%+ % 

7014 131 10% --15% 15% - %. 

20 822 24 '23b X%+ % 

70 M 17 6% 8% 9% 

3D ZED 3% 3b 3% 

K SBZ- 8b 0 Ob 

JN 390 22*1 21% 21% - % 

Dt X Xb 25% »b+ b. 

D2 2 17%. 17b 17% + % 
ID 19 11-16 % 11-16+1-16 

D2 16 2810 70 69b 69% + b 

90 41282 oob 59 59% - % 

ID 103250 23 21% 21%+% 

D6 *30 45% 45% 45%+ 1% 
D7 *H0 45% 45b «b+lb 
90 *50 73 73 73 -1 

ID ZX0 86% 88% 88% 

72 12%. 12% 1Z% 

4111% 111% 111% 

IX 11% 11% 11% - b 

*78 79b 79b Tflb-1 
23 11% 11% 11% 


»% 

40 37%. PUG pSMJQ 

40 X RlE pt&I S 

70 86b PhE PtE 7 

Xb 78 PtCpfGDTS 

13% 11% PtE pIRMI IL 

1M% 1U% PhE ptQIDX ID 
12V 10% PIE ptPI J3 il 

.82 X PIE pM7X 90 

rob iob Pne pious n. 

119% 106% PhE pIMIDX 13. *80 116% 116% 1»%- b 
«% 91%PhEpl002 DT *50 68 98 96 +1% 

W. zSU 79b 79 79 - b 

90. zlW 78% 76% 78% + 1 

D7 12 34 14 13% 14 + b 

30 15 2087739% 38b Mb - % 
40 10 6090 15%«m% 15% - % 

D7 10 1046 Xb S3 73 - % 

40 W 3800 M Zt% 23% 

10 9 X 10 19% 15%+ V 


82% «9 PIE pU7.BG 
80% 07 PhE ptT7.76 
14% 12%PhB8ro> .84 
46% 25% PWIMr 11J7 
XV 15% Phllphi X 
zey wbPniKa 08a 
X% .20 PhUPtt 1 
TO ,13% PMVH 


17% 10%PTitoofp' 
29% 23 PtarMS IX 
Mb- 0% Pier 1 .18 

K>% 7% PngRg 1 08a 

ast- ■?».- 

80% «% Pfamra 04a 
94% 40%PtoqrBw 104 
22b 17 Phtoto 00 
21% n% RcrO g 30 
a% 26% PlalnaP .10a 

W% 12% Playboy 

25 Xb PlumC nZSQ 
rob 4b PagePd 
X% 39%PolarMd AO 
»b T5%Potygy n 
29% 15. PopaTal X 
8% 4% Portae 

25% XbPertGCIX 
X% 23% Po«<3 pKX 
20% 15% Portal lUte# 
15b 12bPOtahn 
30% 31 Punch 100 
Mb nbPotmEnx 

44b 38b PUB CCL37 
38% 2B% PraoOa x 
42- Mb Piwnrt M 
X% 16% Prator a X 
10V 7% Prink 


1015 315 10% 10% 10%+ % 

12 164 9% — 

il ei 7 
- - 2190 12 _ , 

0 2 05%- 55% 65%.+ % 

23 14-1914 48% 44% 44%-% 
10 X 291 X 16% 19% — % 
53M Xb Xb X%+ b 
32S 73* 32% 31% 3T1%- % 

7 M% Mb 14% 

<1. 531 24% 24% 24%+ V 

88 IX 8% 8% B%+ % 

10 37 2343 45% 44% 4Sb 

319 18% W 16 - % 

20 7 157 24% 28% 24% + % 

66 2 5% Ob 5% 

90 1Z 1521 XbdXb MV- % 
9J 9 20 27% X + % 

A 279 18 18 16 + % 

,, . «S 12b 12b 12b- b 
30 J 283 90 35% 35%+ % 

D6 10 6659 22V 22 22 V- % 

70 1 43 43 « - % 

0 17 205 .29% 26% 20% - % 

ZB 11 262 X X% X 

V 19 ' 75 X% 22\ 23% + % ■ 
WB 9 9% 8V - b 



M 20% M%- 

■a a a- 


20 % 

as- j 


. »% Protar * 'X 

10% 9 • PrtAm 34. 

W% Bb Piw&l 106 
9% 7% Pride* X 

1% 3-1fiPro»C 
6V 5% Praffl 30 
O 7% PruSa 105a 
27- 20 PSfCU 2 
M Xb PSCot pCLIO 

ii 

32 9b vyPKH pic 

si-'iisss 
r lissis 

15j m PS*W M wm |0L 44 ' |jj- 1 

e a psEOpcuft 
Xb 76b PSEG pf7X 
n re psEGptax 

3% 1% PabUck 

39% 41% PR Cam 00a 
22% 16 -ftrgMPLTB 
12% 9% PWt n ,10e 
12% 12% POE n ,48a 
8% 5% PWC8 30 
10% 9% PHYM n .79 
9% BVPfCBT 101 
12% Mb PtGMtoito 
10b 9% PMMI oJ3» 

«b 7V PUST L03 
9% 7% PMIT 1.10a 
»% 7% PPrtT 1.14 
12? 7% QMS 


20 6 2 as 32i 

“31 3 9% 9% Bb- % 

«. - xa e% o 6%+ % 
n, 741 .3% Bb B%+ % 
„ z 11 n-to 13-W 13-18 
1Z 13 a 5% &% 

14. 890 7% 7 V 7? 

80 9 738 M Mb 24%+ % 
* a% »b 23%- % 
Z4 *M 95 95 95 -1 
70 163 3% 3 3% 

' 3 21 b 21% 21%— % 
■ M X%. x% xls 
TO 21 

a. 

3 

HK2 Mb 14 


■* *800 47% 47% *7b 
M SO KJ, 56% Sflb-1% 
00 *50 50 % 59% H%- i 

B0 «%" l 


4*2 88% « 86% + 1% 

242 2 1% 1^- b 

0 T 40. 47 % 48 + % 

21 % 21 % 

10% «% 


IJ 

Dl 10 740 

J 

$8 K .12% dl!? 

W.. . IM .7% 7 

9-1 . 360 9% 

11. .1419 9% 

14 104 11% 

7J 448 6% 

W. 3K 8 

13. 1438 fil> 

ID 1868 8% 

6 4S8UTJ 


21b ^ 

i 

7 

9%+ % 

9% 

11 

0b 


ii 
11 
»b 
7% 

3% 9b 

Bb 8% 

12% 13 + % 


I- % 


/r 


c ; . 


C f 






r- 
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.J. 


vVXJ 


FINANCIAL TIMES THURSDAY JANUARY 18 1990 


0 


NYSE COMPOSITE PRICES 


— " ■ ■ Ch'we 

11 Heath nfli - - ■ 

Wgh Low Stock mr. YM.e IBOaMgh LM 

Continued from prevfouv Pigs 

1 H2 0MH 5 7-32 >-32 7-32~i* 

«V 48*3 OuctoO 7.40 2J0 71 1Z*3 69% »% .60%- b 

»b 12% OuaKSC M MU 403 «\ 13 13% + h 

19. «b Qmimk ^007 5M4 8^ « 

31% 25 Onemr pt£28 SjO B 2Sb 25 »%.- V 

59% 2<lji Quantum 3A 12. 2 773 2SH 25 25% + 1* 

iMl lO^OuVl i.2Qa 8.1 211 13b 12% 13b 

14^ 9 Q»tVC 2M H <1 

30% 31 >a QuMtar 1J2 B.1 IS 17.38% .38 38 

W* 12 QkRally 28a 2312 158-14 13^ 13%+ % 

12 8% RAC fnIJOa 11. 20S wi .105, 10%+ \ 

-li* 1? 3*0 -Mo 17. . IBS 3b 3. .. a*«+ b 

10% 7% n.e 20b £4 8 228 8% 8% B% + h 


w 

nv.YKC 


ora. 


12 

Mob Low 


HA 

Ohvi&E laa m nii 


oft* 

1 Pm. 
OooiaOQM 


9% *%RUCp M. *4.3 3 8% 8% 8% 

13% Tit ROC.NUto . 24 73* 14 . 131s Ob- 

S S«! SS 17 2 8% *4 *? ‘ 

*? *5* -Me m b re* 5* 
sy 3B?a Race! .. JSo .440938 80% 


S - * M 


101% 

s% 5% RtagrO 
39% 29%Rcycm Jz 
19% 10% FUamF » 

Zl W Reran- 290 
85 Mb Roythn 220 
5 15-16 RdgS n 

17 14% RBT 1.38 

19% 13% RUM 1.72 

12% 6% Ftameq 


h 

»% sS- % 

®% 80 + % 

- - . 3b ' 3b 

WoPurUS 2013:467 «% 82% 182% -1% 

20 2899 9% * 6 

.14 31 919 -31% 31% S1%- % 

19 7 S IP 1S% ttV- % 

14. B 03 20% 20% .20%+ % 

23 81863 80% 88% 07%+1 
«B 2% 8% S%+ % 

93 10 30 15% .15 .15 - % 

12 9 .1 U% 14% 14% + % 

*01 8% 8% 0%- % 


20 11% Rnbok 40 1.7 14 2200 19% 17% «' 

d, ** 5*°" - 18 * 1-8 30 • 55 TO . 9% 10 + % 

g « ss ,i t? 4:v 

*f> *?£5"1SI 0 1,7# “ «■ » tt M% 14 14%-- • * 

*5 R*Grp J2 54 78 S% 5% 5%+ % 

»5 16% Repaol n£7e 13 857 — — - 


24% 18% Repaol 11370 
5Z% 42% RepMY 138 
U% 2% fame 
33% 21%RBvfhw 30 
82% 40 fteyMdUO 
19 T7b RflPptA 
3% T%RtWiP W 
22 18% RfwPl n 

41% 29% RfctAkl M 
7-18 % RwOak 

12% B% Robtsn 
22% 17 RoeltG 138 
4G% 28% Ml 81.48 
22% 18%RckCir1J8 
27% 19% Rockwt .78 
7% 4% RwJHari ' 
37% 31 flo+toe* 130 
37% 18% Rohr 
14% Bb RohMC 38 
21 Wto RoMno 34 
85 38% Ror*r 34 

12 8% Rowan - 

23% 23% TOSw pr.7le 
79% 57% Boy® 3380 
19 8% RoyM 2d 

TO 8% Boyce 33a 
37% 25% Rubnsd 32 
IS Mb RuksTg 30 
28% MVRuaseO 28 
31% 19% RyOer 30 
29% Rrtofl 30 
25% 18% Ryland 30 
14% 0% Rjonar 
10% 0% Ryatr pH. 17 


41 31 

14% 7% SCOR U .20 
8% 7% SL bid -17b 
00% 41 SPSTec 138 
36% 20%SPXCp I 
38% 22%SSUC 
22% 11 % Sawcbl ,48a 
14% 12% SobnR 1.364 
7% 4% Seleerd .10 
T9 12% SfgdSc 
30% 2*%5altKln 30 
9% 8% SshCss 1.12 
24% 20% SUoLP 1J2 

20% o% Salem 
33% 33% SaUbII • 32 


bo Be- S2%-1 

'fr 1 ? 

21% 21% «% 


13 857. 22% 22 22%-|. 

2JS 804 49% 48% 48% 

2 795 3% 3% 3%' 

33 0 30 21% 481- 2J - 
33 83441 68 62 &2%-1* 

82 — — * 

102 

9« . - . 

23131386 31% 31.' 31%-% 
201 3-18 3-18 8-10 

12 10 % 10 % 10 %--% 
7312 8409 20% 20 20%-% 

43 17 241 37 3S% 38%+ % 

9319 152 21% 20% 21%+ % 

« 8«« ^ ^ 

S3 11 483 34% 33% 34 

261019 20% 20% 

3 3173 13% 13 

33 16 24 10% 18 18 

U30 909BU83* 

1100 


W% 13 SUCa 32 
12% 8% StfCSt 30 


59 13 d!2% 12%- % 
31 8% 9% . 9%+ % 

* 14% 414% 14% — % 

14. 4 675 15% 16% ' «%- % 
4.1 10 142 22% 22% 22%-% 


Cl 

20 W% Mtof 22. 22 « » 14% tfM% 14% - % 

19% 12% fiUPac 2.10 b “ " 

34% 21% SaPrq. 32 

a% 20% Staadax 39 391! 16 3% 23% 23 . 

35% 19 samw 90 29 0 648 27%. 27% 27% 

40 27% Monk 199 29 M 247 37% 50% 37% 

11% 9% StoUSa vOBa 10. 2 10* 10% tQ%- 

64 9%'0% B% + 


11%. 7% SMBep JO .. 24 

11V 1% ^ 

a.A 


SBKd 1 12 5 340 0% 0%,'<% 

25 5% 


25 25 5% 6% 3% 

2210 133 39% 38 38 - % 

XI 42294 30 22% 22%+ % 

130 6% 6% 6%- % 

. 10 133 11 10% .11 


$r+* 

28 183 25% 24% 2fi - U 

43 73150 73% 72% 73 - % 
2012 82 10% 10 10 - % 
158 8% 9% 9% 


2S% 25% 

20 % 20 %-%. 
23% 23% - % 
»%+ %. 


5.7 

1.5 24 898 
19208 71 

I. 1 17 1347 26 
29221678 20* 

2JO 15 40 231 
XI 7 172 19% 19% 

*3 19% 10% IQt 
12 11 10 10 10 
— S— S-8 — 

99 11 1206 38 37% 37%+ % 

19 13 1 13 13 16 

21 13- 46 0% 8% 4% 

XI 11 20 41% 41% 41% - 
X9 6 299 »%<es% 25% - 
96 4 32% 32% 32 <2 

CO 190 12% 12% 12% - % 

II. 9 20 12% 12% 12% - % 

1-9 8 429 6% 8% 6% 

11 10 13% 13% 13% + % 

1.222 730 29% 29 29% 

IX 3) 94 9% . 9% 4% + % 

U ID 31 23% 23% 23%+ " 

. 11 40. 9% 9% 9% 

1.1 10 3398 47% 48% *6% 


f-t 


in 


Sum 

j StnsW a!20 
36% 22 %&bmC 32 
19% 9%6kmRa 

14% tt%Sor£q 1,40 _ . 

17% 9% StorTc D ' 173420 18% O 18 + % 

35% 19% Strand M 485 a 22% 22%+ % 

30% W% SnldR a M 131 IS 9S9 ■ 20% 25% 28 — % 

12% -9% SonOfa I.Nto 02 8 94 12% 12 17 - % 

24% »%Son0 271 17% 18% 17 + % 

U 18% SunEno 1.16a tt.OS U1 11% 11% 11% 

43% 31% SunCa 1.90 4.4 12 1643 41 -40% «0%- % 

93% B3 SvndRr 1JD 2IU 19 05% 05% 05% 

4% 2% SuaMn 68D 3% 3% 3%+ % 

IX » 9% 9 9% 

X8 9 034 22% 21% 2l%- % 

... 1* 977 18% 18% 1*%- % 

30% 22%Su0VUu SO £314 *08 26% 26% 3A- ‘ 

26% 18% Soutoa • 20 1A 9 *0 18 17% 

»% 9% Syallfc-. 12 3273 10% 10% 

£1 16 25 10% 15% 

£0199108 82% 61% 

.7231296 2B% 3% 

22 1M 22% 22% 

- T-T-T - 

J 8 A 7718*8 19% 19 

3J 8 139 12% 12 

99 *67 9% 9% 

3 600 41% 41% 

65 a 399 27% 27 27% 

18 . 2 14 M- -14- 

10. - 96 

£7100 IBM 


. 2% SuaMn 
9% 9% SUM (41.19 
20% 20%3unTVM M 
22 17 Soprfde 

»% 22% SupVblu .60 
26% 78% SfltUod a 20 
25% 9% SyMTc-. 

19% 11% Pyncn M 
64% 36 % Syntax 130 
33% 1B% fiyaco a 20 
26% 17. 8y«Ct 

29 13 TCBY 

17% 9 TCFFn AO 

£ ^ M 


* 


W%+ % 

W%+ V 


_ TDK a -121 
22 TE CO »J 2 
15% 10% 7T5IF - 
9% 6% n& 122a 
21% 13% TJX AO* 

22% U TOP 1.55 

61% 41% TRW 
9-84 TacOI 



1.72 


73 ■ 43 21% 21% 21%- % 
xo 11 an *8% 47% 


Tandy jn 


31%SaUM p&SOt 7.7 100 32% 32% 32%+% 

2 Salwnn 34 £6 92071 25 22% 72\- % 

j S0M8 £70.-- 83 U 401 43% 43 43 - % 

7% SJuanB J70 £246 54 7% 7% 7% 

27% SAirilRlXOB 7.1 10 29 29% 29% 29% + 


7.1 19 
4X 95 


a% 

7% 7 


14% 6% SFaBP £68 

27% 20% 9TBPR £40 9.1 9 251 26% 26% 29% 

25% 19%SF«PCp.10a - 


33% 22%Saru.s 34 ...... 

23%Sa«E pM£37 £2 1177 26% 2S% 25%. 


7%+ ^ 
n% 

a^4+\ 


241 B tie % 0-32 


3163417 19% 18% 18% - 

£8172832 30% » 

27% 23%Sa«E 
9-16 % Savin 

8% 6% Suvn pJB.am , . _ 

9% 5% fiavn pflXIOi 17 9 5% d 5% 5%-% 

35% 29% SCANA 2j4B 7311 110 34% 33% 34 + % 

10% 7% ScWr 1.40c IX 164 9% 9% 0% 

87% 66% Sehrng 130 22 21 1534 84 82% 83% - % 

50% 34%ScMfiib 130 £62* 3201 47% 46% 46% 

17 7%BctM> .12 2 30 321 14% 14% M% + % 

17 6 Schwtt n 51* 5% 5% 5»« 

25% 12% ScUH .10 7 14 1287 22% 22 22% 

15 8% Scotoi n 34 £6 233 9% 9% 9%- % 

52% 36%ScMV> 30 13 0200S 45% 44% 44%- % 

17% 9 ScudNA 136a 93 613 16% 14% 15 + % 

74% 82 Saacm ,45a 7121707 06% 03 03%+ % 

14% 12% SaaCT (4130 11. 36 13% 13% 13% 

17 W% SMCpIBXIO Ml ■ 15 15% 15% 15%- % 

17 16 SaDC pfC£10 IX 36 15% ' 15% n% . 

94 64% Saagna 130 ' 13 12 724 6B% 86% 87%- % 

§5; isilSTa ■ '» 

48% 36%3eara 2 
54 + 36% SecPne £28 
77% 58% SaquaA .60 
80% 64% Baums 30 
22 12%.SwaC» 35 

15% 7% SvMar *06* 


3 


'14 120 19% 19 
1 14 32 20% 103, , 

63 125081 37% 37% 37%+ % 
S3 014» 80 30% 88% + % 

3 12 4 72% 72 72 - % 

712 1 73% .73% 73% 

XB *32 M% 14% 14% 

3- 3 1171. 8 ' 7% 3 + % 

, T2S 66 ■* 8% "ill' 

24% 2D%SvcnML78a 8310 300 21% 21% 2l%+ % 
32% 11% Stow a 182196 30% 20 ■ Si* T% 

29% 17% ShmaM 134 *2 51827 17% 17% 17% - % 

24 11% ShLoltH .73 63 M 709 11% 011% 11% 

12% B% Shatoy 31 23 16 15 9% 9% 9%- % 

48% 37%flhaa7r£2Sa 6311 259 46% 46% 45%- % 
36% 25%8hn>tn . .70 £1 14 384 33% 33%. 33%. 

13% 8 8hanay 25 492 11% 10% ia%- % 

16% 8 S&0WM .10 1311 86 8% 6% 8%+ % 

25% 22% SWPbo 134 7.712 600 24 


3% %- % 

XI 71033 31 »>% 30% - %. 

11. M 1 13% 13% 13%- % 
1* 13 261 14% 13% 14' - % 
43 81041 12% 11% 12%+ % 
6* 12% 11% 11%- % 
A 257 48% 47% 4B .+ % 

A 2127 42% 42% 42%+ % 
322 34 34% 94 84%- % 

1.4 18 38 72% «% 72% 

«1% 28% ShpOo 1.08 3312 322 33% 32% 33%+ % 

4% 3% SnytW 30 IX 1432 9% 3% 3%+ % 

12% 8% Snydr pr£00 2£ 16 ft A 9%+ % 

3% 1 PolWnn 7 1% 1% 1%+ % 

60% 28% Socm 2 ' 4318 929 44% 43% 44%+. % 
398 522 68% 'OSV 60% +% 
70 1 21% 21% 21% 

X0 Z7 42 ' 4t%- 42 + % . 

9 A 1 SA ' J 

7312 31 2D* 

1313 714 26 


8% 3% SflnWdl 

*3% 26% Signal 139 
10% 12%8iular 136 
20% 13%9kyHna .48 
23% 11%SdiCwn30 
14% 9% SmbMi 

51% 40%Smt*sc.l7a 
46% 35%Smfia«.17a 
25% 20% SmtFD nJO 
70 07% SnUKb 134 


05% 48% SonyCp £7o 

g ieysoouo 
30% Source X80 
23% SicCp pe.40 
18 SoJarln 140 
20% W% Soudrm • 30 
29% 19% SoasSk 1.12 S3 51796 
29% 22% SoUhCo-ZM 7.7 10 1735 
32% 27% SabOa 130 *311 62 

*8% 27fe SWETI *7.78 4LSW7W 39% 
03% 26%SoRy pt£80 

«% M% SoWnCo 30 
2% 3*2vflom 
0% 7«viSnm pH 
30% 20% SwAifl . .14 


30% 16% SMGaa 1.40 
84% 40%Safian 230 
33% 17%8«Enr 36 

31% 23%S*tP3 £20 
43% 33 Sovran 130 
38 10% Spain 38a 

«% 5% Bparton 32 
12% 6% Spragua .05a 
ssyspnnga uo 
62% <8% SauarO 2 
19% 12% StSPU 


a- 1 

zm 26 + % 
19% 19%+ % 

97% 27%+ % 
30 80%+ % 

..... 39 39%+ % 

1 -32% 32% 82%+ % 
13 66 13% 13% 13% 

38 9*4 M4 9-64 
80 9-32 9-32 9-32-1-32 

3*1291 22% 21% 21%- % 
*3 9 236 17 16% 18% 

4.7 152663 60% 53% 55% - % 
1321 13 30 29% 29%+ % 

7310 463 20% 29% 29% 

XI a 244 3S% 35% 35% - % 
34 109 29% 28% 29% +1% 

83 » 6% 0% 6%— % 

3 188 0% 6% B%- % 

X4 9 139 35% 35 33%+ %. 

17 12 133 55 53% 5S%-1% 

26 28 1Z% 12% 12% 


• 21% M%TaHeyp» 1 
7*12 62%-TanM £08 
28% M%TMara 
48% 37 
- 17% 12 . 

14% *% Tchfiyn 
24% 10%'Takm' 30 
2% 1% Tutor. 

40 10% TtanUS 

380% 317% Taidyn 4 
27% 22% T MM 138a 
71 *0% TampO 1.16 

16% 0% TaraplE Me 
10 8% TpGOv 1.Q2 

9% 0% TlRpQBi 1.02 
U% 8% Tnipnfl -,43a 
64% 48%TanneaX04 
14% 9% Tardy*. 

14% 6% Tesora 

26% 17 TeaoriAlS 
69% 48%Taaco 3a 
60% 47% Tie pfC 
36% 21%Taalnd 80b 
46% 28% Tutor .72 
64 30% TfcPao 40 

37% 27% Item £99' 
12% 5% Taxfl 

10% 9% Taxfl p( 1 
9% Taxfl pffl 
2% Taxtron 1 
61 % Taxtr pt£08 
*1 Two- pf140 
35% 13% Thai 245 b 
37% 19%TbrmB 
16 12% ThloU n 30 

55% 46 TtmOal 2 
20% T7%Thomln .79 

is 0% nuM uib 
3% % Tbortac 

14% 0 TUwtr 
6t% 20 many a 30 
162% 103% ThnaW 1 
At 42% TmW pfC 
44% 41% TmW pID 
46 32% TmUtr 138 

30% 25% Timken 32 
8% 1% man 

0% 1% vfTadSh 
25% 10% v]Td8 H 
26 17% ToHwm 36 

24% 22%ToiEdpC30a 
28 25% TotEd pC31 

24% 22%T<HEdpS36 
S% 2% Tosanj 
22% 9 Tonka 
38% 25 TootRI 330 
50% 30% Trcbmk 1.40 
20 18% Toro 40 

28% 17%Taacoa 30 
67 *5% Tosco pvr -w 
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1£ 67 9% 9% ft- % 

£0£2 19 12 1* - % 

*5 35 Travfer 2*0 - *6 91030 98% <«4% 36%- % 

17% T2%Tradgr i\34 17 231 14% 14% 14% - % 

23% T7% Tricon 3L39a IX 811 22% 22% 22% 

£0 14 1930 43% 41 41%-% 

£0 13 475 31 30% 11 + % 

2J3 23 99 24% 2*% 24%+ % 
9 11% 11% 11%+ % 
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weeding hatted, v+in bankruptcy or receivership or being 
reorganised under (be Bankruptcy Act, or securMaa aaaumed 
by such companies. wd-dlsirlbuMd. wt-whan issued, ww-wiih 
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SacexA J 11 S 12% 
SpadOP 3 6 3% 

Speflng 29 273 12 

8»*riB JO 6a 6 22 2% 
11 10 6% 
40 a 26 9% 
- T-T - 

TIE 93 1% 

TabPrd 30 19 2 14% 

Tandyfi 19 09 «% 

TeiDH £9 116341 41% 


Tetosph 
TtxAlr 
Tharnxj 

TJtnw 
T«n*« JO 
may 
TrfiV 
Tubtoex 

UWcorg 

U8Ca6 

UavPat 

Manga 
WaegC 
Wahftt 4 

IIPI1/1 il 

WeUia 

WAraBe 40 
WDiOKI 
WHET 1.40 

Wonhn 


467 3% 

4547 S% 
134 62 13% 
24 62’ ff 
11 663 Z7% 
22 100 0% 
22 17 19 
1283 6 

- U-U - 

3 2% 
71 29 
197 6% 

- V-W - 

1425 4% 

3 6% 

2D 234288 
1201 4% 

15 % 

19 251 22% 
164462 10% 
17 124 18% 
15 20 11% 


Law Cloae Chug 
% 3-16+1-16 
34% 34% 

6% o%+ % 
6% 5% 

3% 3% - % 

6 5 

5 6 - % 

5 % 6 %- % 

13% 13%+ % 
10% W%+ % 

26% 26%- % 

26% 29%- % 
1»% 110% + 1 
12% 12% - % 
3% 3%+ % 

11% 11%+% 

2% 2% 

8% ■% 

9% 9%- % 

1% 1% 

14% 14%+% 
23% »% + 1% 
40% *0%- % 
3% 8% 

9% 0%- % 

13% 13% 

W* % 
27% 27% 

6% 9%- % 

18% «% + % 
5% 5%+ % 

2% 2%- % 
29% 29%+ % 
5% 6% + % 

4% 4%- % 

6% 6% 

267 297%+ % 

4% 4%+ % 

% % 

22% 22% - % 

9% 9% 

18% 10%- % 
n% n%- % 
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3pm prices January 17 


Stock Dhr. 

A6W Bd 

ADC 

ACT 

ALCB 

ASX 

AST 

Adatoi a 

Aone8t 

AaAfa t 

Acxiom 

AdacLb .16 

Adapt 

Adinata 

AdlaSv .m 

AdooeS 14a 

AovQr 

AdvPWy 

AdvTe) 

Advanto .10 b 

AdmSy 

Aliasb 

AgneyR I 
AlrMH 

AJrYrtsc 1 
Airtmn .18 
AkZO 1.46B 
Aldus 

AiexBr 32 

AiaiBd JO 
Alleo 30 
AiagW 
AlbnPh 

ADom 
Aihrs a 
Accra 
Aba 
AFFF 

AFTxE 1.70 

AWAHt 

ASekr M 

AmCity 

AOraei M 

AtoMo 

AMS 

AKBng 1J0 
Amp DC 
APwC B 
ASoti a X 
ATvCm 
AmTrav 
AWvCp .10r 
AmFCBk 
Aaierttr 1J6 
Amgen 
AmakBk 
Amptcn 


Aniogfe 
Ansfy a 48 
Anangai lJIto 
Ancn6v 
Andrew 
ApogEh 30 
AppuC .44 


ABlacci 
ApIdSiO 
ApMM 
AptoPB .12 
Arahwa 
Arbor a .16 
ArgoGp 1 
ARIX 
Aridnsl 
Armor J4 

Aroow 1 
Artel 
Ashton 
AaCmA a 
AflCmB a 
AlUnsn .48 
AtiSaAr .40 
Anraod .75* 
AidoA 1J3a 
Aviuak 
Avndto J2 

BOAT a JO 
BHAs 
BHA B 8 
BUA 1J0 
BMC SB 
ssa Bcp .60 
Be saga 
BakerJ -06 
Baum 
BncPnc 1.60 
OnPop a JO 
BcpHw al 56 
Banctac 
BfcSou 40 
BUowa 1 
BkWorc 1 
Santa JB 
BaaPtr a 
Beetf la 
BayVw JOa 
BaySks 1J0 
BesuC a .151 
Berkley 40 
BaCLb 1-98 
Big B .16 
BBledc 
Slogan 
Biogn pQ.12 
Btomel a 
BJrfflnc 
Blztoft 
Bud) JDb 
BoM&i £12 
BobEvn £6b 
Bahama 300 
BanviP 
BoatBo JO 
BrtnFB 34 
BrxdyW 40 
Breed 

Bnmot .14 
BuMel a 
BuWT 
BtvnpS 
Butittof 209 
Byiex 

C COR a 
CEU a 
era s 48 
CTEC a 
CdbyS IJOe 
Csdenca 
Caigana 
CaJgon 34 
CalBlo 
Cal 10 c 
Cambrx jOSm 
CamBS 
Camp h 
Cancnl Mr 
Canortta 
CanAaC 
CKtnIO a M 
CaiaHi 
CariCffl JOa 
Cartngtn 


100s Wgti LOW LaatCtmg 
27 153 Z6 27% 28 + % 

15 364 ta% 17% 18% 

11 2503 34% 33% 337 t + % 

£S 2 3. It' S 2 3-18 + 1-16 
9 324 6% 7% 6 + % 

600 14% 1S% 14 + % 

54 0% 5% 6%+ % 

5 9 T7% 17 17 

11 10 7% 7 7%+ % 

24 5 23b 22% 23b + % 

6 75K 3% =% 3% , 

21 « 15% 15% 15% ♦ % 

21 2*7 15% 16 t6%+ % 

14 30 23% 33 23%+ % 

164783 24 23 Z3%+ % 

0 130 10 9% 10 + % 

924 6% 6 6% 

17 52 18% 17% 16 - % 

180 aa «% 8% 9 + % 

29 2S7 10% 9% M 

X 61 11 10% II 

172130 12% 11% 11%+ % 

14 418 4% 2% 4 

29 CSS 9% 8 9 

14 46 10% IS 10% 

50* 34 % 34 ?4 — % 

14 7C2 te% «% Kb* % 

33 44 mb 10% 10%+ % 

0 590 36% 35% 36 + % 

24 3 23% 29% 

io sa a% ou e% 

165 11% 11 1l%+ % 

lie B 5% « ♦ % 

25 190 10% 9% 10 - % 

15 275 7% 7% 7% + % 

53 6% 6% 5% 

72 19% 13 19 — % 

3*a 10b TO 10%+ % 

I1 1313 B% 8% 9% 

10 Si 11V 11% 11% 

283 3 17 17 17 ♦ % 

16 3069 32% 31% 32% + % 

9 922 7% 6% 6% — % 

21 62 11% 11% 11% 

» 9 34 01 34 - % 

41 14 10% 10% 10% 

12 321 16% 16% 16%+ % 

20 m 21% 21 21%+ % 

50 351 40% 59% 40%+ % 

12 12 18 17% 18 + % 

30 SO 11% 11% 11% 

458 0% 3% 3%+ % 

8 92 24% 23% 24 

1308 54% £% 53% 

SC6 4 3% 4 + % 

11 2 9 8 9 

13 *34 6 $% XV- % 

13 18 6% 9% 9%- % 

14 120 18 15% 16 +1 

5 160 16% 16% 16% - % 

362 2% 2 7-16 2 7-10- MS 

14 T7 22 V 22% 22% - % 

16 342 15% IS 15 

9 1*305 34% 33 33% -1% 

14 14% 14% 14%+ % 

24 107 33 22% 33 + % 

22 5(6 27 2S 26%+ % 

9 2143 24% 27% 23% +1 

15 738 23% 22% 22%- % 

8 2076 9% 6% S%- % 

2D 96 22% 21 21% 

8 MS 66 65% 65%+ % 

4 12 3% 3% 3% t % 

33 175 4% *% 4% - % 

IG 137 19% T8V 18% 

11 2 33 33 23 

214 6% 7% 7%+ % 

sr&e tiV u lib* h 

17 34% 33% 33% — 1% 

16 33% 33 33%+ % 

21 IG 15% 1S% 

7 1017 14% 14% 14% - % 

20 1*2 38 37 % 37% - V 

21 1603 38V 37% 33% - % 

35* 3% 3% 3% 

27 8 11% 11% 11%+ % 

- B-B - 

6 ISO 18% 16% 16*4 

1032 13 16% 17% + % 

f 17% 17% 17% 

6 153 37% .37% 27% - % 

29 60S 30% 25% 29%+ % 

6 50 16 17% 17% — % 

22 S 7% 7% 7% 

ia 701 19% 19% 19% 

26 141 71 20% 21 + % 

13 120 47% *6% 45% — % 

0 4 21% 21% 21% 

9 73 54% 54 S*% 

12 613 15% 14% 75% — % 

8 42 12% 11% 11% - % 

12 10 76 % 76% 78% -1 

14 137 13% 13% 13% 

8 175 24 23% 23%+ % 

6 6% 8% 8V+ % 

18 « 37 38% 36% - % 

7 60 17% 17% 17%+ % 

7 225 27% 27% 27%+ % 

17 182 17 16% 17 + % 

9 232 40% *0 40%+ % 

>7 J9 59 50% 59 ♦ % 

16 12 13% 13% 13%+ % 

26 364 14 13% 13%- % 

856 3026 17% 17% 17% 

200 37% 31% 52 ♦ % 

31 1019 28% 26% 26% 

37 3 11 11 11 - % 

273 11% 10% 10% - % 

14 33 36 35% 36 + % 

18 989 33% 32% 32% — % 

M 273 13% 13% 13%+ % 

6 110 23% 23 23% 

720 9% 0% 9%+ % 

6 40 15% 15% 15% — % 

534 6% 8% 8%~ % 

14 2 30% 30% 30% 

3Z 227 31% 33% 31 % + 1 

23 7*2 14% M% 14% + % 

20 33 16 18 16 

7 9% 9% 9%- % 


Casey* 

Caigana 

Colon a 

CaUCm 
Carartk 
CeotxTl 
R a nmn r 
CnOah .77 
CFUSk 134 
CJerSc JO 
CnSpm 
Cams 
Cronin a 
ChmSh .12 
CteOne S2 
a*pi 
Cbm Dag 
Chmpwr 
CheySh 
CNpaTc 
CMron 
ChrOwt JB 
CinnFn £16 


.XT 

Cipher 

Cirrus 

CfcScp 1.0* 
CtzBkg 1-30 
CtzSNY 


7 22*2 17% 16% 15% 

173* 29% 26 29%+ % 

24 389 18% 18% 16% 

11 4S2 79 % 7B% 78%+ % 

37 69 6% 6 6% 

26 139 44 % 43% 44% + % 

218 6% 6% S%- % 

2076 12% 12 12% 

114 20% 43) 20 - % 

8 10 £3 23 23 

8 9 


Comes! a .12 
Croc sp a .11 
Comer* £40 
Cmflab a M 
CmOr 1.40 
CnNTab JO 


Cmpch 

CaxoPr 


CmsHtft 
Cnsptl 1 
CcdCam 
CneCpt 

Concern 

CoraRr 

Canal bn 
ConPap 1.20 
Cm08c 144 
ConOCl a 
CtJUed 
Coora B JO 
GapyBB 
Cord* 

Coras 1J2 

CorpDt 

Corps* 

CoraCb 

Costco 

CousPr .80a 

OckSJ • SB 
Crass/ 130 
CrelFdl I 
Cronus 
CraTr 

Cvflflk 

CulInPr 
Cuntfd 48 
Croon 

DBA 
OF Sou 
DM Teh 
DSBnci.tta 
DSC 
ousySy 
DUS am 
DBrtflp .13 
0a IO 4.16a 
Dam 1 
DOMCh 
Dancp 


10 117 19% 12% 12% 

1143 15% 14% 15 - % 

46+5 14% 1*% 1*%+ % 

10 562 47 *5% <8%+ % 

a 79 ST 23% 20% - % 
» 125 43% *2% 42% -1 
99 29 22% 22V 22% - % 

125177 11% 11% 11%+ % 

20 401 12 11% 11 "| 

10 4S92 11-16 2% 2% 

17 66 35% 35 35%+ % 

56 1% !% 1% 

22 428 11% 11% 11% 

5 25 3% 3% 3%- % 

2! 4 21% 21% 21%+ % 

10 2% 2% ft- % 

16 4411 i«% 13% 13V + % 

a 146 16% 16% 15%+ % 

11 148 42 41% 41% - % 

7 22 26% 25% 26% 

1100 260 a 21% 22 * % 

26 978 12% 1C% 11% + 1% 

21 375 20% 20 M% 

255 12% 12 l2%- % 

69 15% 16% 16% “ % 

9 XU 42% 42 42 - % 

SO 4% *% *%- W 

14 13 t% 9% 9% 

95 10W 16% 15 15% - % 

24 899 04 % 33% 33% - % 

30 1 T«% 16% 16% - % 

21 664 3% 26V 27% - % 

9 343 23% 2e% a%+ % 

8 300 6% 3 6% 

95 12% 12% «% - % 

357 6 % 6% 6% 

10 3i 21% 21 2i 

29 29 9% 3% 9%+ % 

3 10 13% 13% 13% 

211 6% 6% £%+ % 

- D-D - 

19 947 5% 04% 4%- % 

5 144 13% 13 jl 13% „ 

12 353 13% 12* OJ»+ % 

9 41 U «% 17% - % 

3125M 16% 15% »% 

267 1>10 11-10 13-16+1-16 

17 130 T 6% 7 

0 124 62 81% 91% -1 

12 682 3% 3% 3% , 

14 177 13% 11% 11%+ % 

*8 3% 3 3% + 1-16 

16 30 30 70 30 


Slock Dhr. 
Gsupnn 1X2 
DebShp JO 
DaxttE 30 
D-fcGn *5e 
Deicrun 40 
DailCn 
DeaCiy 1J8 
Stagnai 
Dial Ra 108 
Di brail J8 

UqUie 
QurteFn jo 
Diane* 

Sraafr Js 
Diriel J0 
DomBk J6 
DresS 
Dr*»lr 
DreyCr 
DrugE s-OSa 
Duramd 
Dudun 32 
Durlm a .46 
PurRI 34 
D utyf a 
Dycom 

Dynacn 

DyUtC 

ECI Tel 
S4CN 9 
ERCEn 

EglFd 

EescoT 
EtKtFn JOa 

EaetiFn 40* 
Egghod 
EiPas 
EleSd 

CluxAB 1.47a 
EKbng 
EmCas JO 
Enute* 

ECiev i dea 
EntirG as 
Envara 
EuiBcp 104 
EqtiB 1.06 
EricT) lJ3e 
EvnSut 
Everav 
EreaiBc .66 
Exc&: a .16 
EXTON 
Ei pin 

fhp a 
FLSpt 
FrmHm 
FseMI 
Fared a 
RdFTn .63 
FWViT a 
RggieA 120 
FUeNet 
FinNws 
Fbtigan 
FAUS* 04 
FitAra £20 
FtABcp 
FAFnA B .40 
FtATn 1 25 
FBOn 1JO 
FcCTUt 32 
FCoeiC 130 
FlConet .45 
FiEam 1.12 
n£u* 3a 
Fl Exec I 

FEx (XE£1B* 
F5« pIF2J6 


100s Wgh Low UstChno 

8 13 »% 29% 30% 

12% «% + % 
31% 31%+ % 
39% - % 


11 TCO 12% 

13 62 31% 

19 93 40% 39 

13 30 3 27 

14 98 5% 

e 78 23% 24% 

48 147 13% 13% U% 

26 <33 W% 16x “■ 

9 15 23 


30 1615 34 tj 


•a %+ i 

24% 24% 


16% 
2%- % 
32% -1% 


8 17 10 t 10% 10% - % 


17 25 24 
11 11 IS 


XI 

9% 

9% 

9% 

LTX 

333 

2% 

2b 

537 

18% 

Wb 

»b+ % 

Lrf>ete a 

at 

8% 

8% 

1098 

<2 

11b 

ub- % 

UddFr 30 11 

42 

12% 

IS 

SI 

ft 

6b 

B% 

ua I J 71 15387 a 

21% 

88 

X 

28% 

a + % 

LamRs 6 

440 

5V 

5b 

TO 

8% 

8b 

Bb- % 

Lamer .70 12 

104 

Mb 

73 

577 

3% 

2% 

2%- % 

Lancs JB 19 

a 

23% 

a 

5 

30% 

30% 

30% 

LdmkGoh 27 3547 

19 

u% 

173 

1? 

10% 

17 + % 

LaaerPr 11 

193 

4 

3% 

1S6S 

»b 

21% 

22%+ % 

Lewn -38 u 

in 

a 

24% 

367 

28% 

26 

2BV + 1% 

Laetaar 

150 

X 

21% 

50 

17% 

17 

17% - % 

Legem 24 1174 

26 j* 

26 

zzz 

8 

M 

7h 

LcpGrp A6e 

3 

12% 

12% 

10 

17% 

rev 

18% 

LWNB J4 9 

1 

28 

2a 

-E 




UDTCh 10 

X 

15 

14% 

159 

»1% 

11b 

11%- % 

Uly A J8h 13 

2 

17b 

17% 

1 

>3% 

13% 

13% 

UnBfd 81 3847 115% 

• 12% 

4S 

11% 

10% 

11%+ % 

LncBe 8 I 11 

57 

»V 

18% 

IS 

17% 

17 

17 - b 

LIncFn 1 0 

re 

94 

24 

164 

5% 

4% 

5 - % 

UncTI a J4 2D 

IX 

30% 

a 

540 

12% 

12% 

12% - % 

Lindsey 7 

204 

2*b 

23 

40 

5% 

S% 

5% + 1-18 

LineerT 17 

£71 

8% 

8% 

403 

1< 

10% 

t0%+ % 

LveEm a 8 

84 

16% 

18% 

435 

0% 

0% 

8% ♦ % 

LuClah 30 13 7107 

23 

22h 

521 

7 

*b 

6%+ b 

i 1 9 

55 

?!? 

0% 


9 97 <8% 43% 48%+ \ 
IS 15 6% 6% 6% 

79 13% 

7 166 


3% i3 n%+ % 

6% 6% 61 


10 8 22% 22% 22 £+ % 
E56 Z 
1014 10 
10 92 26 
9 11 31 


% 2 % 
1% 0% 
% 27% 


9** — 1% 
29% +1% 
31 


79 140% 147% MS 

'21% 21% — % 


40 17 21% _ 

9 2188 8% 7% 8% + % 

8 48 7 % 7% 7b- % 

14 S3 23% 23% 23% 

66 299 3% 3% 3% 

17 2 26% 26% 28% 

- F-F - 

8 B4c 19% 19% 19% + % 

6 40 40 40 + % 

10 13% 13% 13% 

36 241 29% 26% 29 + % 

3 13% 13% 13% 

9 5 16% 18% 18% 

13 197 35% 35 35%+ % 

31 6B 67% 60 

156 113 12% 12% 12% 

40 1536 7% 8% 6%- 

156 10 15 14 


iV-t 

9 503 16% »% »% 

0 117 48% 45% 45% — % 

1506 9-16 <6-16 V - % 
20 203 12% 12% 12% - % 
25 386 20% 19% 20%+ % 

9 211 28% 27% 26 + % 

10 X 16% 16% 18% 

10 27 22% 22% 22%+ % 

56 172 17% 16% 16% - % 

10 21 31 30% 31 

T U 6% 3% 5% — % 

35 20456 6% d 9% 5%- % 

323 12% d 9% 10% — 2% 

803 17% d!4 % 14% -8% 


F& pfH 


10% 

d 9% 

9% — % 

MercQn JO 12 

24 

14% 

14% 

14% 

SuE*ru 58^4 

6% 

8 

6%+ % 

FtFrJMC JO 

32 

68 

!*% 

>4% 

1*% + % 

MnlnBc 132 8 

IX 

19% 

19% 

10% - % 

SubBcp Jl 12 

3 

23% 

23b 

23% + % 

FFFUA JO 



x% 

21% 

21 % +1 

Uertor 

373 

3 

2% 

2% 

Sudbry 

365 

<% 

*% 

4%+ % 

FlFnCpXia 

a 

5 

16% 

18 

18% 

MeryG BIX 1174 u22% 

X% 

22% +1% 

Sunvto 1J2 8 

X 

27 

26 

a - % 

rtFnMg .I0p 

15 1057 

31% 

SB 

31 +1% 

Me Icatt TO 

7 

X 

SB 

2B 

Summa 

8» 

3 l e 


FtFCk J6 



3 

28% 

Z7%- % 

MstAtrt 37 

226 

8V 

8% 

B%+ % 

Sumopn 7 

X 

12% 

12 

12% + % 

FlHaw 1.60 

12 

763 

<7 

45% 

47 +1 

Metrfd 

28 

5% 

5% 

61 + % 

Surncrp .64 9 

1 

19% 

19% 

19% 

FUlCp .44 

10 

SB 

9% 

9% 

9b+ % 

MeyerF 13 

445 

17 

16% 

18% — % 

Semite JO B 

202 

17 

16% 

16% - % 

FInaWl .72 

X 

50 

xb 

21% 

21%- b 

MIcMF JO 14 

27B 

14% 

14 

14%+ % 

SunGrd IB 1117 

x% 

21% 

22% + % 

Rntowe JO 

6 

539 


8 

8%+ % 

MUiNt 2 4 

83 

40% 

*8% 

48% + % 

SurMfc 23 6727 

17 

Kb 

16%+ b 

FkUdS 1 j48 

13 

128 

21% 

21 

21%+ % 

Mlcrage 8 

5 

7% 

7% 

7% + % 

Sunwei 1.12 10 

25 

Xb 

21% 

“b . 

FtMtoa 

37 

X 


11% 

11b- % 

MKrem fl 

IX 4 15-11 

4to 

4% 

SurgAl a. 021 35 

IX 

IB 

ia% 

18% - % 


B 

11)9 

34 

S3 

33%+ % 

MfcrTc 5 1108 

9b 

8to 

a%- % 

Symmc 

230 

17% 

17 

17%+ % 

FSecC 1J0 

B 

345 

31% 

X 

31 +1% 

Mlcrop 2733 

*% 

4 

4%+ % 

SynOpJ 2l 

384 

23% 

22% 

23% + 1% 

FTenn 1J0 

K 

550 

x\ 

Mb 

26% 

Micraa 12 

663 

14% 

14 

1«%- % 

Syncrgn 

*1 

12% 

12 

12 - % 

FlWrld a 

25 

143 

11 

10% 

10b- b 

MCroig 21 

IX 

9% 

9% 

S'. 

Synetic X 

8* ulSb 

lib 

15% + % 


IS 

384 

??% 

»% 

22% 

Mlcsil 27 4603 

90b 

88 

88% 

SySltws a 2Z72 u22% 

21% 

21% 

Fla-LBF J2 


445 

Mb 

X% 

»%+ b 

MtdCp 1.88 5 

768 

29b 

Mb 

X 

Sfsmn AQ 2D 

332 

35% 

34% 

34%- % 

Burch £0 

11 

38 

13% 


13%+ % 

MhdSm 

58 

12% 

12% 

12% -1 

SyuCpt 28 1056 

Gb 

5% 

6b+ b 


POUOA .13 28 1221 11% . . 

FdLtoB .13 20 756 11% 11% 11%+ % 

For Ale 1J6 16 153 35% 34% 35%+ % 

FonmO t 279 14 13% 14 + % 

Forsdi 17 77 11% 11 11%- % 

Forth* 30 a 446 14% 13% 13% - % 

FrthFn US 12 04 30 29% 30 + % 

FikCpt 6 6D 5% 5% 6%- % 

FmkEI J4a 2 10 6% 8% 9%+ % 

FrokFat JS2 6 68 11% 11 11 

Fromm JO 24 160 21% 21% 21 %- % 

Frame t 0 32 17% 16% 10% - % 

FtdrHB 40 16 274 25% 25 2S%+ % 


G K a .10 
GV Ued 

gza 

Genius 

GalwyFn .84 

GnBnd* 30 

Genedn 

Gened pi 

Genlya 

□ante* 

Genua 

Genryoi 

GeragM 

GrtnSir 

GibeoG 44 

GkXew .16 


- G-G - 
20 43 12% 

09 0 

17 IIS 13% 13 13 - % 

21 % 21 % 21 %+ % 


ii ii- 


15 132 
7 16 6% 

20 674 27% 




- % 


1641 33% 33% 


106 06% 50% 66 + % 

II ICS 10% 8% 10%-% 

91 565 13% 13% 13%+ % 

9 1008 7% 7% 7%+ % 

1374 19% 15% 18%-% 

33 8 » 12% 13 + 

8 2 
IO 239 
426 


IJ 12* 73 + % 

25% 23% 23% — % 
17% 16% 18% — % 
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Volatile Dow declines in 
response to trade figures 


Wall Street 

AFTER an early decline on an 
unexpected widening in the 
November trade deficit, and 
initial disappointment in earn' 
ings from IBM. the equity mar- 
ket recovered only to slip 
again, writes Janet Bush in 
New York 

The Dow Jones Industrial 
Average fell 10.67 in morning 
trading but then recovered, 
partly because IBM executives 
gave an upbeat interpretation 
of its results in a telephone 
conference with analysts. 

IBM recovered from a $V* 
loss, but started slipping again 
to stand $% lower at midses- 
sion at $99%. Its fourth quarter 
net income fell to $1.04 per 
share, compared with $3.97 a 
share a year earlier. Even tak- 
ing into account a $2.42bn 
restructuring charge, this was 
lower than expected. 

With the broad market 
apparently tracking IBM, the 
Dow started slipping again at 
midsession, standing 11.31 
lower at 2,681.31 at 2 pm on 
moderate volume of 109m 
shares. The Dow had risen 
23.25 on Tuesday. 

The recovery from early 
lows was also partly attributed 
to a deeper interpretation of 
the trade release. On the sur- 
face, the widening in the defi- 
cit In November to $10.5bn 
from an upward revised short- 
fall in October of $10.25bn 

EUROPE 


looked disappointing. Analysts 
had forecast a deficit in 
November of nearer to $9bn. 

However, closer inspection 
of the release suggested that 
the increase in the deficit 
between October and Novem- 
ber was partly because of the 
effects of the Boeing strike. Mr 
Robert Mosbacher, Commerce 
Secretary, said that the strike 
had had an impact on exports 
of US capital goods, which fell 
by $lbn between October and 
November, largely because of 
the disruption to exports of air-' 
craft 

The morning rebound gained 
from a strong showing in the 
futures market, where Stan- 
dard & Poor's 500 contracts 
rose after recent weakness on 
institutional buying. 

Some stock analysts also 
said that the US market was 
helped a little by the fact that 
the Tokyo stock market stabi- 
lised overnight after its precipi- 
tous falls in recent sessions. 
Others saw the failure of the 
Tokyo stock market to register 
a larger correction as a poten- 
tial (bag on US equities. 

In the technology sector. 
Digital Equipment was up $% 
at $89 Vi . Compaq Computer 
added $*/* to $84% and Moto- 
rola gained $% to $61%. 

Casino and hotel stocks did 
well as shareholders of Holiday 
Corp cleared its merger with a 
subsidiary of Bass. Holiday’s 
shares rose $1% to $66%. 
Golden Nugget added $1% to 


Bourses beat their own 
path with limited gains 


EUROPE again showed a 
relative immunity to Tokyo 
and New York, giving a less 
than heartfelt response to the 
recoveries there. Scandinavia 
was a buoyant exception, 
writes Our Markets Staff. 

PARIS bounced back from 
three falls, but volume 
remained modest and the rally 
looked as if It might be more 
technical than fundamental 

The CAC 40 index closed 
17.93 higher at 1,953.14, near 
the day’s best leveL Turnover 
was estimated to be no higher 
than Tuesday’s FFrtiJbn. 

Charge urs, the conglomer- 
ate, rose FFr10 to FFr1,355 in 
active volume of 148,000 
shares. It returned to trading 
after its sale of a majority of 
the UTA airline to Air France. 

The realisation of part of its 
asset value attracted interest, 
said one analyst, who thought 
the sale made it more vulnera- 
ble to a potential takeover - 
strategic interests could have 
prevented this while Charge urs 
had control of UTA. There 
were also sellers yesterday, 
however, and the share ended 
near its day’s low. 

Club Med was up FFr14 at 
FFr788 after a 21 per cent rise 
in 1989 net profits. It also 
emerged that Accor, the hotels 
group, had built up a 2 per cent 
stake since October. 

About 4 per cent of Club 
Med’s capital has changed 
hands in the past three days, 
said the analyst, and it was 
possible other friendly parties 
had been stake-building. 

FRANKFURT opened with- 
out the sellers to extend a 
two-day decline, and closed 
without the buyers to build on 
an intraday rally. The FAZ 
index rose 2.06 to 757.82 in mid- 
session but the DAX, which 
was up 31.15 at 1,819.83 a little 
later, lost ground thereafter on 
profit-taking; it closed 13.80 
higher at 1,802.48 following 
Tuesday's drop of 52.93. 

Volume eased again, from 


DM9.3bn to DM8.4bn, still 
strong in anything but the 
most recent terms. The energy 
and chemical group, Veba, was 
the most active stock as it 
jumped DM14 to DM427.50; 
some reports suggested that 
investors were looking for 
domestic, rather than export- 
oriented stocks; and there was 
a rumour, later denied, of a 
new product which would raise 
the company’s profile. 

Losers included carmakers, 
particularly Daimler with a 
DM10 fall to DM839. London 
brokers BZW looked askance at 
the high level of the shares in 
a review published last week. 

MILAN ended virtually 
unchanged after a session 
characterised fay sharp changes 
in sentiment, and within which 
a late recovery in the banking 
sector compensated for early 
losses in industrials. The 
Comit index closed 0-22 higher 
at 605.88 in declining volume. 

Mediobanca, the Milan mer- 
chant bank, put on L200 to 
L19.520 while BNA. similarly, 
recovered the better part of 
Tuesday’s decline to close L140 
higher at L10.090. 

Mr Carlo de Benedetti's hold- 
ing company, Cir, then took 
the limelight, rising L149 to 
L4.990 in late trading on 
reports (which it denied) that 
Mr De Benedetti. may sell his 
holdings in the Mondadori pub- 
lishing group. 

ZURICH finished marginally 
higher in an atmosphere which 
moved from liveliness to cau- 
tion over the day, the Credit 
Suisse index rising 23 to 614.5. 
Nestfe led foods higher, its 
bearers climbing SFr85 to 
SFr9,070, while Jacobs Suchard 
gained SFr30 to SFr6,780. 

AMSTERDAM gained 
ground in line with interna- 
tional markets, but trading 
was subdued at FI 692m, down 
from over Fllbn on Tuesday. 
The CBS tendency index rose 
1.0 to 114.4. 

MADRID finally broke its 


falling streak, boosted by the 
recovery on Wall Street. The 
general index rebounded 0.74 
to 288.03, but 'the underlying 
tone remained hesitant. 

STOCKHOLM was also 
encouraged by Wall Street, and 
shares recovered strongly after 
declines earlier in the week. 
But turnover was modest at 
SKr359m. The Affarsvarlden 
General index picked up 18.7, 
or L5 per cent, to 1.296.7. 

Saab free B shares rose SKr? 
to SKr270 after news that 
Investor and Providentia, the 
investment firms, had raised 
their stake. MoDo, the paper 
and pulp group, continued to 
fall, losing. SKrlG to SKr310 
amid fears of lower pulp prices. 

OSLO rose in busy trading, 
apparently unworried by lower 
North Sea oil prices. The all- 
share index reached 565 before 
news of the US trade deficit, 
which trimmed gains. The 
index closed 6.30, or 1.1 per 
cent, higher at 560.66, in turn- 
over of NKr501m. 

COPENHAGEN rose to a 
record, as demand for banking 
shares remained high. The 
bourse index gained 4-90, or 13 
per cent, to 374.09. 

BRUSSELS had a stable ses- 
sion. the cash market index 
edging up 034 to 6,490.45. Turn- 
over was a moderate BFrfJGOm, 
down from BFrlbn on Tuesday. 

Utilities were firmer on 
reports that electricity compa- 
nies Intercom, Unerg and Ebes 
would merge. 

Correction 

In yesterday’s Europe report, 
BHF-Bank was described as 
one of two West German banks 
which could be left holding a 
major equity stake in Co op. 
the West German retailer. This 
was based on incorrect infor- 
mation supplied hy a news 
agency. It should have been 
BfG, Bank fur Gemeinwirt- 
schafL 


Singapore’s Clob wins rapid acceptance 

Joyce Quek explains why the Malaysian market also seems to have benefited 


$26 % and Caesars World 
gained $% to $23. 

A number of leading compa- 
nies reported fourth quarter 
earnings. AMR, the holding 
company for American Air- 
lines, reported fourth quarter 
net income of 57 a share com- 
pared with $133 a share a year 
earlier but still added S% to 
$57%. Westinghouse Electric 
dipped $% to $72% In spite of 
reporting record revenues and 

earnings in the fourth quarter 
and in 1989. 

Alcoa slumped $4 to 363% in 
spite of record earnings in 1989 
because its fourth quarter 
results were down from the 
third quarter, due partly to a 
decline in shipments and 
higher raw material costs. Cat- 
erpillar slumped $1% to $55% 
on anticipation of its fourth 
quarter earnings, expected 
today. 

Canada 

A SLIGHT decline by midses- 
sion in Toronto came in light 
trading. The composite index 
slipped 430 to 3396.77 on vol- 
ume of 15.7m shares. Declines 
led advances by 24S to 202. 

US trade figures weakened 
the market in early trade, but 
it later showed some recovery. 

Laidlaw fell CSV. to C$25% 
after its chairman said that 
newly acquired Tricil would 
not meet expectations. Wine 
maker Bright rose C$l% to 
C$19 % on talk of a bid. 


C LOB International, the 
over-the-counter market 
started by the Stock 
Exchange of Singapore (SES) 
on January 2 to trade regional, 
and pr edominan tly Malaysian, 
shares, has taken off faster 
than many expected. 

There is irony and surprise 
in this , for both Kuala Lumpur 
and Singapore seem to have 
benefited. So tar this year, both 
exchanges have notched up 
all-time index highs although, 
in line with other world mar- 
kets, there has been a recent 
setback. There h flR also been 
record volume in both this 
year, even if an element of dou- 
ble co untin g is discounted. 

In the first week of 1990, the 
SES registered volume of 708m 
shares compared with a weekly 
average of 418m for the first 
half of 1989. The Kuala Lumpur 
Stock Exchange (KLSE) saw 
612m shares in the same week, 
against an average of 445m for 
the last two weeks of 1989. 

Clob was brought into being 
by tbe Malaysian Govern- 
ment’s decision to delist its 
public companies from the SES 
by the end of 1989. Listings of 
each country's shares on the 
other's exchange had resulted 

ASIA PACIFIC 


in what was perceived, by the 
Malaysians, as an unequal dis- 
tribution of stock exchange 
business. 

Malaysian stocks accounted 
for 45 per cent of the SES*s 
market capitalisation, against 
the Singapore shares’ 3 per 
cent contribution to Kuala 
Lumpur. But Singaporeans say 
that there is a practical reason 
for this. 

They say that Malaysian bro- 
kerages need to beef up their 
fina n cial , research, marketing, 
security and, more impor- 
tantly, operational muscle. 

Singapore-based fund man- 
agers and individual investors 
in the mercurial Malaysian 
market, all speculatively 
inc lined, are more concerned 
with efficient execution of 
trades and settlement and 
security of the transactions 
than with brokers’ domicile, or 
the 2 or 3 per cent they could 
shave off prices by trading in 
Malaysia. 

They were worried, there- 
fore, about the threatened end 
of Singapore trading in highly- 
popular Malaysian stocks; they 
did not expect to be able to 
trade at speed in Kuala Lum- 
pur, saying that systems there 


Malaysia 

KLSE Composite Index 
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Singapore 

SES AH-Sfcigapcre Index 
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were prone to break down, and 
that the environment was 
more restrictive. 

However, Clob arrived, quot- 
ing 133 of the hotly-traded 
Malaysia^ stocks and six Hong 
Kong market leaders under its 
folly-computerised trading sys- 
tem and rules. In effect, it was 
business as usual, and Clob 
ou tperf o rmed KLSE volume by 
708m shares to 612m in the 
first week of head-on competi- 
tion at the start of this month. 

Matters did not stop there. 
Malaysian brokerages urged 


more : action from their 
exchange; the KLSE’s immedi- 
ate reaction was to deny recog- 
nition to Clob'. Further threats 
that shares not bought through 
local brokers would be disqual- 
ified from dividend payments 
did scares some customers 
north of the' trader. 

-■ However; the Singaporean 
financial community, heart- 
ened by the boost to business 
on both sides of the Causeway, 
is beginning to :argne its own 
case. 

Mr Tang Wee Lobe, a. direc- 
tor of. Kay Hian James Capel. 
and an SES committee mem- 
ber, pw piyidaw; that there is a 
big pool of Malaysian shares in 
Singapore, held -by n ati o nals, 
«md by individual a nd corpo- 
rate foreign residents. 

There is also the . argument 
that Kuala Lumpur' benefits 
from the activity in the repub- 
lic. According to a broker in 
one of the republic’s largest 
firms: “The Malaysians may 
begin to realise that the activ- 
ity in Singapore is, to some 
extent, competition, but it lias 
also enhanced their market.” 

Singapore says its stockbro- 
kers are better capitalised and 
controlled. Govermnent -action 


forced them to raise their stan- 
dards of research and market- 
ing and this is paying off hand. 

sotnely when dealing with 
substantial investors. They 
argue that when the Malaysian 
brokers, which are generally 
much smaller capitalised, 
reach their margin limite, they 
are constrained from doing big 
deals. 

Going down-market, many 
sbareslisted in Malaysia are 
punted by Singapore players. 
Indeed, the most active shares 
listed in Singapore are the low- 
er-priced Malaysian “penny” 
stocks such Kemayan, 
Kamunting and Idris, the 
favourites of the individual 
pl ay ers. Should further KLSE 
action deprive them of trading 
opportunities, they would rim- 
ply shift their focus elsewhere. 

sing aporeans also point out 
that there is already active 
OTC trading in Malaysian 
shares in Hong Kong and Lon- 
don. Trading In regional stocks 
had been mooted by the SES 
for some considerable time, 
and Clob is set to serve as a 
truly regional exchange as it 
prepares to introduce shares 
from Thailand, Indonesia and 
Australia. 


Nervousness wipes out Nikkei’s early rise 


Tokyo 

NERVOUSNESS about the out- 
lctok for bonds, and late arbi- 
trage selling wiped out a 
strong early recovery in equi- 
ties, and share prices ended 
lower for the third consecutive 
session, writes Midtiyo Naka- 
moto in Tokyo. 

The Nikkei average began 
well, breaching the 37,000 level 
to reach a high of 37,285.45. But 
it foiled to sustain that momen- 
tum. Bouts of index-linked 
arbitrage robbed it of a gain of 
more than 400, leaving it to 
close at its day's low of 
36B21.14, down 29.22. 

In that context, it was com- 
forting that advances outnum- 
bered declines by 558 to 364 
declines, with 206 unchanged. 
Turnover stayed thin at 565m 
shares, if somewhat better 
than the 438m traded on Tues- 
day. The broad-based Topix 
index lost 4.40 to 2,719.48 but, 
in London, the ISE/Nikkei 50 
index rose 4.43 to 2.03L96. 

Investors drew early encour- 
agement from a measure of sta- 
bility in the currency and bond 
markets, while a better day for 
Wall Street, index-linked buy- 
ing and substantial dealer 
activity also supported share 
prices. 

But a dip in bond futures 
prices and signs of mounting 
unrest in the Soviet Union 
emerged in the afternoon. 
Investors turned jittery, while 
futures-related arbitrage trad- 
ing contributed to a loss of 
about 300 points in the last 
hour of trading. 

An estimated Y450bn to 
Y500bn worth of shares had 
been accumulated through 
arbitrage buying at the end of ' 
last year and this block of ; 
equity is expected to come into 
the supply side of the market 
soon, analysts said. 

Meanwhile, it is lack of busi- 
ness which characterises the 
market “While yesterday’s foil 
came amid a lack of bnying, 
today’s earlier rise occurred 
where there was little selling," 
said Mr Shigeru Akfba at UBS 
PHillips & Drew. 

Dealers were particularly 
active early in the day. Later, 

SOUTH AFRICA 

CAUTIOUS trading in Johan- 
nesburg left stocks lower, fol- 
lowing news of the wider US 
trade deficit and fears of 
declines on overseas markets. 
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SSSSt MARKETS TUESDAY JANUARY 16 1990 MONDAY JANUARY IS 199 

Fininna in maranthaaim us Day's Pound Local Day's cfianoa Gross US Pound L< 

Sfow number of stocks Storting Currency % local Olv. Dollar Sterling Cur 

per grouping Index % Index Index currency Yield Index Index Jn 

Australia (84). — 153.89 - 0.9 137.77 129.73 - 0.4 5^26 155.25 138.41 13 

Austria (19) - 208.15 -1.8 186.35 183.95 -1.2 1.32 211.95 188.96 1« 

Belgium (61) 155.77 -1.1 139.46 136.37 - 0.8 4.10 157.53 140.44 13 

Canada (120) 149.02 + 0.0 133.42 125.66 +0.2 3.18 146.96 132.80 12 

Denmark (36) 248 09 + 0.2 222.11 221.09 + 0.3 1.43 247.60 220.79 221 

Finland (26) 139.65 - 0.9 125.02 117.38 - 0.3 2.66 140.85 125.57 IT 

France (125) 151.79 -1.4 135.89 137.20 -1.3 2.75 153.90 137.20 131 

West Germany (96)— 126.00 -1.5 112.81 111.00 -1.8 1.89 127.96 114.08 it: 

Hong Kong (48) 113.13 -1.1 701.28 713.42 -l.l &03 714.44 702.03 71- 

Ire land (17) 191.49 - 0.9 171.43 173.01 -0.7 2.51 193.24 172^7 17. 

Italy (96) 99.73 -1.0 89.28 94.03 -0.8 Z43 100.70 89.78 9. 

Japan (455) 163.33 - 2.3 164.13 168.55 - 2.3 0.48 187.59 167.23 17! 

Malaysia (36) 227.19 -0.8 203.40 236.64 -0.6 2.26 229.13 204.27 231 

Mexico (13) 320.90 +0.1 292.67 963.23 +0.1 0.54 326.43 291.01 96 

Nelheriand (43J 130.23 -1.7 121.96 118-79 -1.5 4.54 138.53 123.50 i» 

New Zealand (18)_ — 73.45 - 0.4 6576 63.98 - 0.4 5.51 73.74 65.74 a 

Norway (24) 210.98 -18 188 89 187.00 -1.5 1.46 214.83 191.52 18J 

Singapore (26) .. 183.27 -1.1 184.08 159.84 -0.9 1.82 185.27 165.17 16- 

South Africa (60) — 229.41 +0.7 205.38 167.70 + 0.4 3-33 227.80 203.08 16i 

Spain (43). 155.30 - 2.1 139.04 129.12 - 2.1 4.10 158.70 141.48 13i 

Sweden (35) 198.50 -1.8 177.71 180.72 -1.5 1.90 202.05 180.13 18! 

Switzerland (82) - 95.12 - 1.9 85.16 89.40 - 1.6 2.00 98.92 86 41 g r 

United Kingdom (306) — 158.69 -1.1 142.07 142.07 -0.7 4.44 160.50 143.09 14: 

USA (542). .. — 137.92 +1.1 123.48 137.92 +1.1 3.40 136.41 121.61 1» 


Europe (989) 

Nordic (121) 

Pacific Basm (667) 

Euro -Pacific (1656) 

North America (662) 

Europe Ex. UK (683) 

Pacific Ex. Japan (212).. 

World Ex. US (1849) 

World Ex. UK (2085). 

World Ex. So. Af. (2331) 
World Ex. Japan (1936). 


The World Index (2391). 

Copyright The Financial Time* Limited. Goldman. Sachs & Co., and County NatWest Securities Limited. 1987 
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some analysts thought that 
arbitrage buying delayed a cor- 
rection that cHreilr! have taken 
place earlier - so that when it 
did come, the correction was 
much sharper than it would 
otherwise have been. 

The market’s Immediate 
future had been reflected in 
the popularity of smaller capi- 
tal issues, said Mr Akiba. Tbe 
second section index and the 
over-the-counter market rose 
strongly. Highly priced issues 
which do not figure in tile Nik- 
kei index were also pursued, 
since those which do are 
directly influenced by pro- 
gramme Trading. 

Most of the big steels were 
out of favour. Nippon Steel lost 
Y34 to Y710. It topped the vol- 
umes list with 27.6m shares. In 
Nippon Steel’s case, the price 
for its forthcoming public issue 
was to be determined at about 
3 per cent lower than yester- 
day’s closing price; so inves- 
tors who had placed orders for 
fhp public iss u e had been sell- 
ing Nippon Steel shares in 


order to lower the price. 

Among highly-priced issues, 
Tokyo Electron, an importer of 
electronic goods, was second in 
volume with 10J5m shares and 
surged Y440 to Y3.880. TDK, 
the maker of magnetic tapes, 
gained Y220 to Y6.060 and Pio- 
neer added Y240 to T 6.200. 

In Osaka, strength in high- 
technology issues took the OSE 
average above 38#XXto dose at 
38.155.48. up 182.19. Volume 
was slu ggish at 45.4m shares, 
although this was a consider- 
able improvement over the 
27.1m traded on Tuesday. 

Roundup 

•mfcRK was a miral response 
to the New York and Tokyo 
ranifig among the Pacific Rim 
markets. 

SINGAPORE resumed Its 
strong cHmh jn active trading. 
The Straits Times industrial 
index rose 20-54, or 1.4 per cent, 
to L533.04. There were bullish 
reports that Kim Eng Holding ^ 
the first public listing of the 


year, might be subscribed more 
than 600 times. 

Turnover ..rose to 165m 
shares worths S$273m, from 
Tuesday's 138m and S$232m. . 

AUSTRALIA also recovered 
its nerve, having seen Wall 
Street and Tokyo do likewise, 
and the All Ordinaries index 
gained 7 A to 1,682.8. Turnover 
was 112m shares worth AJ275, 
up from 83m worth A$187m, 
swelled by some European sell 
orders on resources stocks. 

That helped push Western 
Mining down 8 cents to AS6.50 
on turnover of 3.6m shares, 
while MIM Holdings ended 
unchanged at A $2 .35 on 4m 
shares; it reported a 66 per cent 
jump in first half net profits. 

Gold shares, on the other 
hand, attracted such demand 
from Aria the gold sub-in- 
dex climbed L5 pH emit to an 
18-month peak. • • 

In Industrials, Elders IXL 
rose 3 cents to A$233 as 5Rm 
shares changed bands as inves- 
tors welcomed the news that it 
was set to take full control of 


its UK pubs joint venture. 

HONG KONG failed to 
regain confidence and ended 
lime changed after a volatile 
day. Turnover was still slow at 
HK$679m, though up from 
Tuesday’s HK$635m. The Hang 
Seng Index rose 3.05 to 2.754B4. 

Persistent talk that Cathay 
Pacific Airways might be buy- 

BOMBAY fell for a third day 
running on fears of a rise in 
taxation in the March bud- 
get. The Bombay stock index 
fell MLSO to 745. IB. 

ing a stake in Hong Kong’s 
Dragon Airlin e left Cathay 25 
emits higher at HK$8.30. After 
the close of trading, Cathay 
announced it was taking a 30 
per cent holding for HK$294m. 

SEOUL turned weaker again 
amid concern over the coun- 
try’s economic performance, 
particularly an the export ride. 
The composite index foil 9.02 to 
874.41 in thtn trading, giving a 
drop of nearly 5 per cent over 
the past seven sessions. 


Thte a thet tow ian l b pubtahed on bahat of V. A Lowsi (Hofcflnga) pic and has been a pp ro wi d 
by Lazod Butters & Go, Lkrttod, a Mumbar of The Securitee Aaao daH on. solely tar lie 
pupoaes ol section S7 al the FtoancW Sendees Act 1966. 

The drectora of Y. J. Lows (takings) pic accept respansMIty tar tie Mormatan oontahett to 
Ws advertisement and. to tie best of their know to dg o and boSof (hawing taken at reasonable 
care to ensure that such la the cue), the Information contained in He advertisement is in 
accordance wtth tie facts and does not omk anything Scaly to effect tie import of such 


Increased and final offers for 

HIGGS AND HILL PLC 



P 


The final offers will 
close* at 1.00 pm. on Saturday 
20th January, 1990. 

EC4A 41®. Higgs and MB shareholders who require Forms of Accentanm 

SI? an £ d0 !??. a5 ^ t**" to m * ** riAccepSce sho5d£to£ 
Barclays Bank PLC, New Issues on 01 ^4891995. snouW telephone 


Mots The wBue.of tie rind Ordinary Offer is baaed ret- rai tw rinaim. n i . 
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People who have not 
seen -Milton Keynes, 
think :df it as a 
printed circuit-board 
of a city. In fact, it is 
well planned and has a contented 
population. Stewart Dalby visits this 
creation of 20th Century England, 
and asks whether enough has been 
done to safeguard its future. 

So much more 
still to be done 


IMAGINE you are a London 
manufacturer of, say, plastic 
components for audio and 
video equipment Your order 
boot is full to overflowing. You 
employ about 30 people and 
need another 10 of certain 
skills to meet the production 
demand. 

Ideally, the business needs 
larger promises but there is lit- 
erally. no space for expansion 
and no nearby accommodation 
for less than £20 a sq ft. It is 
impossible to find 10 extra 
skille d workers. They are not 
available from a youth training 
scheme, nor horn an employ- 
ment training scheme. Some- 
how, someone else always 
seems to be offering better 
wages. 

You then hear about a place 
midway between London and 
Bi rmingham, ; only -40 minutes 
by train from the centre- of 
London. Factories or -B1 space 
- accommodation which is 
classified for either office or 
light industrial use - Is only 
£11 a sq ft There is; so much 
land yon can get. an option oh 
the adjoining site. 

Parking is free and a range 
of quality housing is available 
at prices cheaper than in Lon- 
don. Almost double tbe 
national average of school 
leavers are due to come on 
stream during the next decad e . 



Lydia van dor Unar 


New town symmetry: The Point, a multi-screen complex. Is one ot the lew centres for soda! life In the evenings. See Page 6 


and it is claimed there is a pool 
of mothers wishing to return to 
work. So, staff should not be a 
problem even though there is a 
low unemployment rate. 

Schools. are good and' com- 
munications are excellent to 
airports and ports, particularly 
to Holland, which is one of 
your main markets. The city is 
so well piawnwi there are no 
traffic Jams at any time of day. 
Pollution is Ttrintmai because 
there are few old-style smoke- 
stack industries. The streets 
are free of litter, and there is 
hardly any graffiti The crime 
rate Is low and ihe landscape is 
green in the true sense of the 
word because in the past 20 
years some 13m trees have 
been planted. ~ 

However, from your point of 
view there is one mag - the 
place is Milton Keynes. 
Although you have never been 
there, you know all about it It 
is the place with the concrete 
cows and was laid out like a 
printed circuit board. The 
divorce rate is high and enter- 
tainment at weekends and in 
the evenings is limited. It 
would be difficult to persuade 
loyal workers, some of whom 
have been with you for 20 
years, to move to Milton 
Keynes, not to mention the 
wife. Milton Keynes has 
become accustomed in its 23 


MILTON KEYNES 


years of life to its bad image 
among people who- do not 
know the city. However, its 
Image has not been an obstacle 
in attracting companies in the 
past but the problem could 
intensify as the Milton Keynes 
Development Corporation pre- 
pares to wind up in 1992. There 
are question marks over 
whether the Corporation will 
be able to meet its targets in 
the time available. Unless the 
infrastructure, particularly the 
social infrastructure, is com- 
pleted by 1992 there is a danger 
Milton Keynes will lose some 
of its dynamism. 

In other words, although 
there is little doubt the town 
has achieved critical mass as a 
business centre and in terms of 
being a self-sustaining 
employer, will the perception 
of it work against it going on 
to became a folly fledged three 
dimensi onal city where people 
are not just happy to work but 
also content to live tbereand 
to play there? 

The poor Image Milton 
Keynes has in B ritain, is partly 
understandable but neverthe- 
less totally unfair. To the first- 
time viator, the city can be 
disconcerting. There are few 


buildings above four stories, 
and no overhead cables. Many 
of the buildings are bidden 
among the trees that have 
been planted. It does not even 
look like a city. Milton Keynes 
is in the miffrfTa of the south 
Midlands plain, and the 
approach is reminiscent of 
arriving in Holland or in the 
US mid-west 

The grid road system can be 
disorienting. There are few 
traffic lights, but many round- 
abouts. The roads are marked 
V or H for vertical or horizon- 
tal and each has a number. 
The local joke has it that H 
stands for hard and V for very 
hard. Strangers need time to 
familiarise themselves with the 
system. 

A completely new town on a 
green R»lil wita is imnwial, jf 
not unique. In Britain. In the 
US or Canada or Australia 
there would be no image prob- 
lem. Foreign visitors, including 
those from Germany and 
Japan, are usually instantly 
rapturous abont Milton 
Keynes. 

Britons are used to their 
towns being old with history 
locked up to the architecture. 
These old towns have a centre 


and, most important of all, lots 
of downtown bustle. The 
absence of this bustle or Satur- 
day night fever is often rightly 
or wrongly associated with a 
lack of “soul" or character. 

This perception of Milton 
Keynes as colourless and futur- 
istic is unfelr. Everyone, be it 
young people in the pubs, 
office workers in sandwich 
bars or bistros, people on the 
factory floor, taxi drivers, 
workers in factories or manag- 
ers to boardrooms, seems genu- 
inely happy to be there. There 
is abundant work and. broadly 
speaking, a good standard of 
living for the majority of peo- 
ple. 

By any of the usual criteria 

— net Jobs created, household 
formation, net toward invest- 
ment. gross population growth 

- the Milton Keynes Develop- 
ment Corporation has been 
successful since its establish- 
ment in 1967. Then, there were 
three small towns, and 13 vil- 
lages or hamlets with a total 
population of 40,000. . The pop- 
ulation has grown to 145,000, 
with a likelihood that by 2000 
it wffl be 200,000. More than 
2000 companies have estab- 
lished themselves to Milton 


Keynes, and unemployment is 
down to 2A per cent 

In trying to attract compa- 
nies, the Development Corpora- 
tion has not been able to offer 
financial incentives in the 
manner of some development 
authorities. But it has bad 
money to spend on building 
the primary infrastructure (the 
grid road system, sewerage to 
the early days and electricity). 
It has been able to build facto- 
ries and to develop parks and 
community centres and service 
land for factories. 

Of importance has been its 
remit to build tens of thou- 
sands of bouses for rent. In 
what old-timers now refer to as 
the pioneering days, private 
developers did not find it 
worth their while to build in 
Milton Keynes. The influx of 
people was facilitated by a 
stock of houses at a range of 
prices available to rent New- 
comers were able to either 
build their own homes or were 
easily able to find existing 
houses. The situation is differ- 
ent now. In line with govern- 
ment policy the Development 
Corporation is no longer able 
to build houses for rent and 
must sell off existing stock If 


tenants want to buy. 

Private developers have 
arrived in Milton Keynes to 
force. The Development Corpo- 
ration does everything it can to 
keep housing costs low, includ- 
ing doing deals with housing 
associations, insisting that 
developers have some element 
of social housing in any pack- 
age and leading the field to 
shared ownership where people 
can buy part of a property and 
rent the rest 

In spite of all this, house 
prices are creeping up to the 
levels of the south-east. So, too. 
is the cost of industrial land. 
Land for Bl sites now sells at 
£500,000 an acre, comparable to 
other relocation cities outside 
London, and the MKDC is now- 
adays obliged to sell land at 
market rates. 

It may well he true that Mil- 
ton Keynes is not subject to 
the so-called demographic time 
bomb, the way other cities are. 
It does have a young popula- 
tion and more school-leavers 
than most There is also a pool 
of married women who appar- 
ently want to return to work. 

However, unlike other cities, 
Milton Keynes does not have a 
reservoir of labour created by 


□ Development Corporation 

□Relocation experience; 

□ Communications 

□ Private and public housing; 
G History of a new town 

□ Energy efficiency; 

□ Open University, 

□ Japanese contribution 

□ Relaxing opportunities 
Editorial production: Roy Terry 


the decline of older Industries. 
Often companies have to bring 
their own workers. Labour 
shortages, particularly among 
skilled workers, could start 
occurring. 

Rising costs in these three 
areas, labour, land and hous- 
ing, could increasingly dimin- 
ish the attractions of Milton 
Keynes, although there is still 
a discount to London and the 
south-east 

Although no-one can gainsay 
the benefits of Milton Keynes 
from a communications point 
of view, another worry is 
whether the planned environ- 
ment which has been a major 
draw will be maintained once 
the Development Corporation 
and its funds have gone. 

Will the borough council, the 
county council or the trusts 
which inherit the the parks, 
the trees and the roads have 
the wherewithal to keep them 
in pristine condition? 

Unless the grid road system 
is completed by 1992, will the 
empty acres be turned over to 
private developers to build 
houses higgledly-piggedly with- 
out proper access? Will the bor- 
ough council be able to ensure 
there is a proper range of hous- 
ing at reasonable prices? 

All these considerations 
have given the Development 
Corporation a sense of 
urgency. Mr Bob Hill, the com- 
mercial director at the MKDC, 
feels that while it is important 
to complete the road network, 
it is crucial that the develop- 
ment of central Milton Keynes 
is completed. If there are com- 
plaints about the city they turn 
on the lack of an integrated 
city centre. 

However, conditions have 
improved enormously in recent 
years. There is the shopping 
building which, with free park- 
ing and lm sq ft of floor space, 
is a great success and is 
heavily used. 

The Point, which is thought 
to have been the country's first 
10-screen multiplex cinema, 
attracts young people into 
town to the evenings and at 
weekends. 

The Winter Garden, next to 
the Business Centre building, 
has pubs, a disco and a health 
dub. Soon, the Leisure Plaza 
Continued on Page 6 
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KEY FACTS 

j POPULATION 


| At Designation 1 

40,00 0 J 


60.000 I 

1 AS present 2 

145,000 j 

| Borough 

177,900 j 


( MILTON KEYNES 2 ) 


EMPLOYMENT 
Jobs a! designation 

Designated area 

Borough 

Job3 at present 2 

Designated area 

Borough 


.18,350 

.21,350 

.81,850 

.92,400 


UNEMPLOYMENT 0 

Great Britain 5.8% 

Travel to work area 2.3% 

East Midlands 5.3% 

South-east 3-8% 


COMMERCIAL FLOOR SPACE (sq m in the designated area) 
Existing stock at March 1989 

Industry 1,680,322 

Offices . 283,545 

Shopping (local) 99,736 

Shopping (central Milton Keynes) 119.267 

Total — 2,182,870 


HOUSES and FACILITIES (in the designated area) 

Housing 

Existing stock at March 39 

Owner occupied { including shared ownership) ..35,804 (66%) 
Private and Housing Association 2,434 (4.5%) 

Public rent 16.066 (29.5%) 

Total dwellings ... — — — 54,304 

Fac fifties 

Schools 80 

Pupil places 30,647 

Health centres 9 

City roads 92.2km 


THE Milton Keynes Develop- 
ment Corporation was set up 
In 1967 as part of the third 
wave of statutory bodies to run 
new towns. Before the Second 
World War there were places 
such as Welwyn Garden City 
and Letchworth. Then, after 
the war, came towns such as 
Crawley in West Susses. 
Besides Milton Keynes, the 
third round included Peterbor- 
ough. Telford and Redditch. 
The idea was to draw manufac- 
turing industries and people 
away from the decaying inner 
cities. As things turned out, it 
has been predominantly ser- 
vice industries, particularly in 
the third wave, which have 
relocated away from the cities, 
especially London. 

The Development Corpora- 
tion at Milton Keynes will be 
one of the last to be wound up 
- in 1992 - by which time the 
task, it is deemed by the Gov- 
ernment, will be completed. 

Just when a new town is fin- 
ished or “done” is a matter of 
opinion and not easily 
definedJt now seems unlikely 
that Milton Keynes will reach 
the target population total of 


DEVELOPMENT CORPORATION 

Countdown to completion 


250.000 before the end of the 
century. The recent lower level 
of household formation and 
other factors have meant that 
a level of 200,000 Is more proba- 
ble. The population is now 

145.000 compared with 40,000 
when the Corporation was set 
up. Overall around 70,000 jobs 
have been created net 

The failure to reach the pop- 
ulation target Is not worrying 
in itself. The demographic 
changes taking place in the 
country and not just in Milton 
Keynes, have long made it evi- 
dent that a lower population 
would be likely. If the total 
should reach 200,000, however, 
that is probably enough people 
to give the town critical mass, 
in the sense that the thousands 
of companies which have set 
up there would not start disin- 
vesting because of acute labour 
shortages. 


For reasons apart from popu- 
lation, however. It Is clear that 
senior executives at the Corpo- 
ration would have liked rather 
longer to create the town. At 
the moment there are still 3,000 
acres earmarked for houses 
and 1,300 acres for industrial 
use still undeveloped. 

More importantly, the grid 
road system has yet to be com- 
pleted. The Government 
recently agreed a special £30m 
for the system so that it can be 
finished, but the planners see 
the roads and the land as all of 
a piece. The key to Milton 
Keynes's attractiveness as they 
conceive it is the totally 
planned environment. This 
means houses relate to facto- 
ries, and to shopping and lei- 
sure and they are all iiwita«i in 
a plan. 

Failure by the Corporation 
to get everything in place by 


1992 could mean that once the 
Corporation has gone the 
remaining developments could 
take place In an unplanned, 
un co-ordinated fashion. This 
would result in parts of the 
town - at the edges and in the 
city centre where social infra- 
structure is now being built - 
being developed in a random 
fashion. If this were to happen 
it would almost be a repudia- 
tion of what the planners have 
been trying to do. Some of the 
town would be one thing, Le. 
part of a plan, the other wonld 
be alien to the plan. 

Like other new town corpo- 
rations, the Milton Keynes 
Development Corporation has 
enjoyed considerable power 
over the years. This has been 
in three areas. First, the Corpo- 
ration became the planning 
authority for the designated 
area. Second, It had sweeping 


powers of compulsory 
chase or vesting rights as 
are now called. . Third, substan- 
tial Government funds were 
made available for the creation 
of the" town 

Where Milton Keynes was 
different from the other new 
towns was that it was not built 
around the nucleus of an old 
gristing town like, say, Peter- 
borough. Milton Keynes was 
put together from three small 
regionaL towns,. Bletchley, Wol- 
verton and Stony Stratford and 
13 villages. These were spread 
over a wide area <22,000 acres) 
and none of the towns pro- 
vided a core for a town centre. 

Milton Keynes was therefore, 
much more than most, a truly 
new town on a green field site. 

Not everyone has been 
enthusiastic about the way the 
town has been developed. At 
the same time as acquiring the 


land and the primary infra- 
structure, the Corporation has 
developed the 13 villages and 
towns as units in themselves 
with pubs, shops, community 
centres, and has also built new 
houses. It has linked up toe 
villages with the elaborate grid 
road system. In between places 
it has not only strategically 
placed factories, bat also devel- 
oped parks and done other 
landscaping- It has, for exam- 
ple, planted 13m trees. 

■The overall effect, to the 
minds of some people, is ra a 
town which is too sprawling 
ami which lacks a heart It is 
also considered by some to be a 
city for motorists and one 
which does not pay enough 

attention to pedestrians, even 

though there are a number of 
walkways running parallel to 
the grid roads. Even the critics 
would not deny, however, that 
the planners have built an 
entity which is largely free pol- 
lution and congestion. More- 
over, the people of Milton 
Keynes seem generally pleased 
to be there. 

Stewart Dalby 


FINANCE 

Net capital expenditure in 
the designated area (£m) 

Private 

MK Development Corp 

Other public 

Total 


Expenditure Cumulative 

in 1988/89 to March 1989 
294 1.486 

(56) 435 

31 392 

269 2,313 


l union keynes was docignaied a Now Town in 10C7. 

! A a jl Sopmmoor 30. ! 939 
3 including school-leaven 

Inquiries: The prose OHIce. MKDC. Inlophorm 109091 B0X8Z 

Source: Milton Keynes Development Corporation 


When thinking of time stamps 
time recorders, job cost recorders 
and attendance recorders 

one name stands out... 


TIME SYSTEMS! 
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(U.K.) LIMITED 
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Serving commerce and industry 
throughout the United Kingdom 

Systems House, Wharfs Wo, Bletchley, 
Milton Keynes MK2 2AZ 
Telephone: (0908) 270888 Fax: (0908) 

Offices in: 

LONDON MILTON KEYNES BIRMINGHAM 


THE YEAR 1992 signifies for 
many British businessmen the 
arrival of the internal market 
in the European Community. 

But for most businessmen in 
Milton Keynes it has another 
meaning. It is the date when 
the Milton Keynes Develop- 
ment Corporation must be 
wound up and its assets “real- 
ised" by the Commission for 
New Towns (CNT). Given that 
the Development Corporation 
has been more powerful and 
better funded than the local 
authorities in many areas, this 
liquidation could be more com- 
plex than at first thought. 

Although its involvement in 
social welfare, hospitals and 
schools is not now extensive it 
has been active in developing 
other community and social 
assets, many of which it still 
owns and maintains. These 
include parks, community 
halls, lakes, swimming pools. 

The Development Corpora- 
tion has won renown for the 
number of trees that have been 
planted in the designated area. 
These will have to be main- 
tained as they reach maturity. 
The social assets will be taken 
over by various bodies: the 
county council, the borough 
council, some parish councils 
and various trusts and compa- 
nies. 

According to Mr Frank Hen- 
shaw, the general manager of 
the Corporation. MKDC will, as 
it departs, inject money into 
the loss-making areas as “bal- 
ancing items", so that activi- 
ties it considers vital, such as 
the trees, can be kept going. 

Much of the the social infra- 
structure of the city centre has 
already been built and is being 
run by the private sector. 

MKDC is very much hoping 
to fill in what it sees as the 
outstanding gaps in the central 
area before it is wound up. It 
wants to build a theatre and 


Move to a Better 
Business Environment 



Auckland Park • Milton Keynes 

Campus Office and Business Space to Let 

INDIVIDUALLY DESIGNED BUILDINGS FROM 3.500 SO. FT. -- 47.000 SO. FT. 


ATTRACTIVELY LANDSCAPED 7 ACRE SITE 


HIGH QUALITY. ADAPTABLE ACCOMMODATION AT 
ECONOMIC REN TS WIT H EASY ACCESS 

li&aS 

AIR CONDITIONING ■ PARKING FOR 500 VEHICLES 


AVAILABLE FROM APRIL 1930 


A BOND ESTATES DEVELOPMENT FROM SOLE AGENTS 


Connell 

Wilson 



ANOTHER MAJOR BUILDING PROJECT BY 



A MORE CONSTRUCTIVE TOST TO BUILD 

Terrapin International Lid., Band Averrae, MUton Keynes MCI 1JJ. Phone: (0908) 220900. Fax: (0903) 270052. 


Here, 1992 has a different meaning, says Stewart Dalby 

Heading for the big wind-up 


museum, and is looking for pri- 
vate-sector partners to build a 
new leisure complex. 

Ostensibly, the least difficult 
area for the CNT to involve 
itself, is the industrial assets. 
MKDC estimates there could 
be factories and some fully ser- 
viced land worth more than 
£80m which could be sold off It 
has gradually been disentangl- 
ing itself from building facto- 
ries as the pace of private 
development quickened. 

On the land designated for 
industrial use there is probably 
around 1,000 acres outstanding. 
MKDC hopes to have it folly 
serviced, with access, by the 
time it departs. The CNT will 
then sen it to private develop- 
ers at market rates - some 
£300,000 an acre on the periph- 
ery and up to £500,000 in prime 
areas. 

Inevitably, however, there 
will be a small core of factories 
which tenants do not want to 
buy. But most local councils 
run industrial estates, and it 
will probably be advantageous 
if some factories and offices 
remain available for rent. It 
will encourage companies who 
might look elsewhere, to give 
Milton Keynes a try. 

The most contentious area 
for the transfer or realisation 
of assets is housing, both in 
terms of the existing stock and 
of land still available. 

In the early days the Devel- 
opment Corporation overshad- 
owed the local borough council 
in house building. It bad to. 
The houses for workers at all 



Frank Henshaw 

levels, boardroom to shop 
floor, did not exist. The bor- 
ough council did not have the 
remit - or the funds - to 
build a wide range of housing, 
and the private sector was not 
interested in speculative house 
building because the commer- 
cial return was not to be found. 

MKDC became the major 
house builder and during the 
course of its life has con- 
structed more than 40,000 
dwellings at a wide range of 
prices. Offering homes cheaply 
for rent and at moderate prices 
to buy was a key element in 
attracting companies. 

In recent years the private 
sector has found it profitable to 
bnild speculatively in Milton 
Keynes and they have put up 
everything from £20,000 starter 
flats to £400,000 detached 
homes in several acres. 

At the same time, MKDC has 
been affected by the limits 


aims 

SPECIALISED CABLE ASSEMBLIES 
FOR THE COMPUTER INDUSTRY 



The UK's onfjr independent manufacturer that guarantees to 
work to IBM specification for tailor-made, high performance, 
blue slim-line channel cobles. 

IBM Channel Switches - Data Communications cobles 
Cable testing equipment - Public address systems 
Noire control derices 

AIMS, 69 Alston Drive, Brodwell Abbey, 

MUton Keynes, MK73 9HB 
Tel: 0908 322533 Fot 0908 31 6886 

A ssbskborr of AuBt 1 Gswrri PLC 


A Joint Venture Development between BrtckWB Developments Limbed and 
Hanunertrest Developments Limited 

CENTURION 

COURT 

MILTON KEYNES 

HIGH QUALITY BUSINESS UNITS 
1,106 - 3,091 sq ft 
FREEHOLD OR LEASE 
ATTRACTIVE FINANCE PACKAGES 


BSC.'PJF 


(Subject to Status) 



(0908) 676797 


O 

DOWNERDUFF 

(0908) 679900 


imposed by the government on 
new public sector house-build- 
ing and also the right of coun- 
cil tenants to buy their homes. 
Strictly speaking, MKDC has 
not been subject to the samg 
curbs of local authorities but it 
has not been politic for the 
Corporation to build houses 
completely on its own and it 
has not done so for some years. 

The 10,000 or so homes still 
in the Corporation’s ownership 
are all let and the tenants are 
or will be offered the right to 
buy. 

But not all will wish, or be 
able, to buy and what happens 
to the rump has been the 
source of friction between the 
MKDC and the local borough 
council. When the Peterbor- 
ough Development Corporation 
was wound up over a year ago, 
the outstanding tenants were 
given the choice of being taken 
over by the local authorities or 
going into housing associa- 
tions. Overwhelmingly they 
voted to go with the local coun- 
cil. 

The Milto n Keynes District 
Council, which politically is a 
hung council, would like to 
take over the housing stock, it 
seems, and will probably put in 


a bid to do so. However, it is 
worried about whether it will 
have the means to maintain 
and expand the properties, and 
wants either the MKDC or the 
CNT to make some provision 
. for the stock. 

There are similar worries 
about the land remaining 
within the designated area, 
which has been earmarked for 
housing. The Corporation esti- 
mates there is some 3,000 acres 
outstanding which properly 
developed could mean a fur- 
ther 20,000 dwellings. 

MKDC cannot build houses 
itself but it is rushing to 
develop the land in conjunc- 
tion. with private developers 
before 1992. It has pioneered all 
kinds of techniques to keep 
costs low including shared 
ownership, housing trusts and, 
in some instances, stipulating 
that packages must contain a 
certain percentage of social 
housing. 

It estimates that it is still 
possible that with these de 
facto subsidies affordability 
levels start at people with 
incomes from £7,000 to £11,000 
for rental boosing, £9,500 to 
£15,500 for shared ownership 
housing and £15,000 to £19,000 


for low cost sale housing. 

In today’s soft markets, how- 
ever, there must be qu estio n 
mar ks over whether MKDC 
nnn complete the programme 
in time. The worry then is 
what becomes of undeveloped 
land. MKDC and the CNT are 
obliged to sell at market rates. 
Prices have now risen to levels 
of the south-east The borough 
council worries that at £500,000 
an acre it will not have the 
wherewithal to develop the 
land, and will have no 
bnt to let developers build I 
cost housing. 

It may not happen this way, 
of course. Developers might 
not find it profitable over the 
next few years to develop the 
margins of Milton Keynes. The 
CNT does not have to liquidate 
the assets of MKDC immedi- 
ately it takes over. It does have 
some latitude to manage prop- 
caries if this is seen as the best 
way forward. 

Generally speaking, how- 
ever, the Government wants 
the CNT to realise assets as 
quickly as possible. 

If all goes according to plan 
then , by 2000 MKDC will have 
made a net investment of 
minus £220m. Put another way, 
having spent close on Cthn of 
public money (MKDC plus 
other) the Government should 
see a profit of £220m. At the 
same time private sector 
investment should, in theory, 
stand at £3A8bn. MKDC would 
then be seen as a success 


We have been here since 1953 when Milton Keynes 
was just a small village and green fields. 


our Engine Laboratory in Watling Street we 
a service to the world's oil and motor 


At 

provide 

industries, helping to develop tomorrow's fuels and 
engines as well as new additives for transport fuels. 

For Octel - and Milton Keynes - there is a great fixture 
ahead. 



Working for your world 


THE ASSOCIATED OCTEL COMPANY LIMITED ■ ENGINE LABORATORY 
WATLING STREET • BLETCHLEY - MILTON KEYNES - MK1 1EZ 


‘ON THE INSTRUCTIONS OF THE GATEWAY CORPORATION LTD 
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24,963 sq.ft. - Immediately Available 
11,676 sq.ft - Available March 1992 
Prime Offices - Lease tor Sale 

★ Rental only £9.60 sq.ft ★ Reserved Parking 
★ Close Main Line Station 

* Adjacent Shopping Centre ★ 5 Minutes J14 Ml Motorway 
Contact Duncan O’Neill 


Connell 

Wilson 


0908 •604630 

* • , _ Surveyors & Property Consultants 

Grant Thornton House, M6, Silbury Boulevard, Milton Keynes NK 9 iLli 
Fax. 0908-607077 Telephone: 0908-604630 ^ 





Stewart Dalby investigates commercial experiences in the town 

Companies on the move 


FOR THE Terrapin Group it 
was not so much a- question of., 
choosing Milton Keynes, as 
being chosen by it 

Just after the Second World. 
War when the group was set 
up, it started out maknigtem- 
porary structures. Wolverton, 
one of the three regional towns 
which much later became part 
of Milton Keynes, was then a 
railway town. Therefore, it had 
the kind of labour force a com- 
pany like Terrapin needed. 

At first, this meant carpen- 
ters, men who had been bond- 
ing railway sleepers and shp fls . 
As there were huge amounts of 
scrap metal in the late 1940s 
and the demand for prefabri- 
cated homes grew, it acquired 
engineers from the existing 
pool of workers. 

By the time the Milton 
Keynes Development Corpora- 
tion was set up in l967Terra- 
pin was a well established com- 
pany. It is now involved in a 
range of temporary and perma- 
nent design-and-build struc- 
tures. These include schools, 
libraries, factories, offices for 
health authorities and the ffltg- 

The company has many lic- 
ensing agreements abroad and 
has a turnover of £25m. it 

A FORMER chairman of the 
Milton Keynes Development 
Corporation is often quoted as 
saying that . if Milto n Keynes 
could not be promoted as a 
centre to place a company then 
the company should not be in 
the relocation business. 

He was referring to Milton 
Keynes's most obvious selling 
paint - its excellent communi- 
cations. Milton Keynes is 
almost exactly midway 
between London and Birming- 
ham, England’s second city. 
The Ml motorway linking the 
two centres runs along the 
periphery of Milton Keynes. 
There are routes to Heathrow 
and Catwick airports along the 
M25 which can be reached in 
45 minutesdnring off-peak 
travel hours. Luton airport is 
even closer. Once the Al-Ml 
link is complete the east coast 
ports of Felixstowe and Ips- 
wich will he easily accessible. 

The Development Corpora- 
tion authorities claim three 
quarters of the UK’s popula- 
tion live within a three-hour 
drive of Milton Keynes. They 
also say that everywhere in 
mainland Britain is accessible 
within an eight-hour drive in a 
heavy goods vehicle. As for 


employs several hundred peo- 
pfei and owns 25 acres in Milton 
' Keynes. On some of these acres 
the. company hac branched out 
into property development by 
bunding a small industrial 
potato of nfffaeg and factories 
for rent or sale. 

' The group is happy to be in 
' Milton Keynes. But Mr Athol 
Lonie, the group marketing 
director, hn« one small quibble. - 
He says in the early days of the 
MKDC the impression was that 
- Milton Keynes would be a cen- 
tre for manufacturing indus- 
try- As things have turned out 
it is more a service industry 
centre. This has led, in Mr 
Lonie’s view, to something of a 
lack of "crossover” in manufac- 
turing, especially, when it 
comes to acquiring- skilled 
e n gineers and designers. Terra- 
pin has expanded In . Derby- 
shire because of the ritm short- 
ages it found in Milton Keynes. 

Abbey National,' which -we 
must now call a bank, has no 
such problems in flwritog staff. 
Indeed, one of the reasons the 
company - with 800 employ- 
ees it is one of the largest in 
Milton Keynes — moved to the 
town was the increasing trou- 
bles with staff it encountered 


trains, there are six each hour 
to London. The quickest takes 
45 minutes. Birmingham Inter- 
national airport is also 45 min- 
utes away an the Intercity ser- 
vice. 

In terms of communications, 
MQton Keynes can Justifiably 
claim to be one of the premier 
relocation spots in the UK- 
Good communications are 
cited as the chief reason why 
companies choose a particular 
town over another. But they 
are not the only consideration. 

Of almost equal importance, 
are two other factors: the 
cheapness of land for factories 
and nonaag nj the availability 
of cheapish labour. When it 
comes to costing an operation 
both these elements are priced 
locally rather thaw nationally. 

Tjinri ran be maria artificially 
cheap if there is a development 
agency, such as the Scottish 
Development Agency or the 
Welsh Development Agency, to 
give grants and other help. The 
Milton Keynes Development 
Corporation has not been 
allowed to offer financial 
incentives because the town is 
too dose to the south-east. 

But in the early days land 
for factories and housing was 


in central London. By the early 
1970s Abbey National had all 
the classic problems of a ser- 
vice company stuck in the cap- 
ital Physical expansion was 
difficult The company did not 
want to abandon its famous 
headquarters budding in Lon- 
don's Baker Street, but it had 
become too small Exorbitant 
office rents' was a factor 
against expanding elsewhere in 
London. Few of the staff could 
afford to live in central London 
and they bad difficulty com- 
muting. They often took long 
lunch hours for . shopping. As 
one Abbey National executive 
put it, “a lot of the staff were 
brassed affV 

Because there was and Is a 
London weighting of £3,000 on 
some salaries, many staff con- 
tinued to struggle in, although 
turnover was high. With the 
improvements in communica- 
tions Abbey National did not 
have to have all its administra- 
tive staff in expensive crowded 
London. But where to go? 

The cynical view is that Mil- 
ton Keynes was chosen 
because a former Abbey chair- 
man had close Knks with the 
Development Corporation and 
wanted to throw some business 


its way. This connection may 
have tipped the balance in 
favour of Milton Keynes as 
against Peterborough, say. 
Both places offered the key ele- 
ment Abbey National was 
looking for. 

They were both dose enough 
to London to move out the 
bulk of the administrative 
staff, while maintaining a 
headquarters staff in London. 
Trains from Peterborough and 
Milton Keynes go into King's 
Cross or Easton, so it is conve- 
nient for London's Baker 
Street 

However, Milton Keynes 
offered a prime site, cheap, 
right opposite the station 
which British Rail built in con- 
junction with the Development 
Corporation. Abbey National 
made its move slowly over a 
number of years and managed 
to take half Its staff with it or 
around 350 out of the 800. Even 
in the early 1980s properties 
were still at a considerable dis- 
count in Milton Keynes. 

Even now the company says 
it has no problems finding 
staff, despite the alleged labour 
shortages. Wage rates are 
appreciably lower in Milton 
Keynes than they are in Lon- 
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From left to right: Athol Lonie, David Evans and Simon Cuthbertson 
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don. Productivity, the company 
feels, has gone up since the 
staff can have lunch on the 
premises and do their shopping 
in the evenings and there is 
free parking at the Abbey 
National building and at the 
shopping centre. Milton 
Keynes appears to have 
worked for the Abbey 
National. 

It also appears to have done 
well by DRS which stands for 
Data and Research Services. 
This small, high-tech company 
has been in Milton Keynes 
since 1975. 

The company specialises in 
data capture using optical 
scanners. It offers three tech- 
nologies: OMR (optical mark 
reading), OCR (optical charac- 
ter recognition) and a service 
using optical technology for 
information gathering. 


The company is increasingly 
selling its services to schools 
in the UK and abroad in places 
such as Nigeria and looks set 
for a strong expansion. 

Mr David Evans, the com- 
pany secretary, and Mr Roger 
Singer, the marketing develop- 
ment manager, say they are 
very satisfied with Milton 
Keynes. They cite a pleasant 
site, a stable workforce and 
excellent transport links to air- 
ports and ports as well as to 
London as the reasons they 
plan to remain. They are not 
experiencing any difficulties in 
finrimp the skilled labour they 
need, and point out wages and 
factory rents are still lower 
than along the so-called M4 
corridor, in places such as 
Reading, and Swindon. 

When the company was 
looking to relocate in the early 


Everywhere in mainland Britain easily accessible 

Sold on communications 


cheap, simply because Milton 
Keynes was virtually a green 
field site. 

The designated area was 

22,000 acres, only a fraction of 
which was taken up. The 
Development Corporation 
which was the owner of most 
of the land and was the 
planning authority for it, was 
able to offer fully serviced 
industrial land for sale or rent 
The Corporation buQt tens of 
th<m«inrig of houses for rent at 
modist prices and it sold plots 
of land to people who wanted 
to build their own homes. 

Prices for land have in the 
past few years begun to catch 
up. Prime . land now costs 
£500,000 an acre which is com- 
parable with other towns 
within reach of London bid- 
ding for companies to relocate 
or expand. The not so prime 
industrial land costs £300,000. 

Where the MKDC has been 
far-sighted has been to offer a 


planned environment. When a 
company bought land it was 
usually or often offered an 
option to purchase the adjoin- 
ing site at a future date. 

This has been vital for some 
companies that have prospered 
beyond their expectations and 
outgrown their original sites. 

In some other new towns. 


it is ready to expand it can 
conveniently build next door. 
The main stipulation is that 
the company uses the land 
itself. It is not allowed to spec- 
ulate in land. If it does not use 
the land then it reverts to the 
MKDC. 

The ability of companies to 
expand existing premises 


Three-quarters of the UK’s population live 
within a three-hour drive • 


such as Redditch, there is now 
a severe shortage of industrial 
land. Companies that went 
there as little acorns are now 
large oaks bursting their physi- 
cal limits. 

In Milton Keynes a company 
buying a site takes out an 
option on an adjoining or 
nearby site. It updates this 
option regularly to take 
account of market rates. When 


rather than move elsewhere 
has been a key part of Milton 
Keynes's ability to attract and 
keep industry. So, too, has 
been the availability of cheap 
housing. 

When the Corporation 
started in 1967 the population 
in the designated area was 
only 40,000 and there were 
18,350 jobs. Unlike other former 
industrial towns there was not 


a vast amount of unemployed 
labour on which to draw. Com- 
panies had either to bring their 
own workers or import them 
from elsewhere. 

Crucial to this was some- 
where for workers to live. The 
MKDC built more than 40,000 
houses, many for rent. Most of 
these have now been sold off 
and the MKDC can no longer 
build houses for rent. 

The Corporation is attempt- 
ing to keep prices low by 
shared ownership schemes and 
encouraging housing associa- 
tion. However, the speculative 
builders have arrived, and, as 
with industrial land, Milton 
Keynes has caught up with 
other parts of the south-east in 
terms of house prices, even 
though prices are static or fall- 
ing. 

The shortage of labour could 
become a serious bottleneck 
for Milton Keynes’s future 
development. Unemployment 


1970s it considered Peterbor- 
ough and Durham as well as 
Newport Bagnell and Reading. 
Four years ago, when the com- 
pany was ready to expand into 
a new’ factory it did not, in the 
words of Mr Evans, "con- 
sciously look elsewhere". The 
MKDC, he feels, has done an 
excellent job. 

British Standards Institution 
chose Milton Keynes essen- 
tially because it was close to 
Hemel Hempstead. A quasi- 
government body, the BSE was 
set up in 1901 by royal charter. 
Today it is tended by govern- 
ment money, by subscriptions 
.and by the sale of standards. 

When BSI started to outgrow 
its premises in Hemel Hemps- 
tead it looked round for a suit- 
able place to move key work- 
ers. Unlike many service 
companies it did not need a 


is down to 2.3 per cent and 
without cheap housing, there 
will be little encouragement 
for people to move to the town. 

The MKDC claims it is not as 
badly off as other places. It has 
a young population and will 
not suffer from the severe drop 
in school-leavers predicted for 
the country as a whole by the 
mid-1990s. The MKDC says it 
has identified a pool of married 
women who want to return to 
work. It is also possible to cal- 
culate from ticket sales that 

10,000 people commute to Lon- 
don each day. However, this 
could be misleading because 
people from surrounding areas 
park in Milton Keynes and go 
to London. London is also so 
close that people go on daily 
shopping trips. However, there 
is evidence of a greater net 
Immigration to Milton Keynes 
than emigration. 

There may well be commut- 
ers who could be persuaded to 
stay closer to home if wage lev- 
els rise sufficiently. Despite all 
this, the possible labour short- 
ages provide a cloud on the 
horizon for Milton Keynes. 

Communications, cheap land 
and a good availability of 
labour are not the only reasons 


pool of clerical staff, but a site 
to which key scientists and 
engineers would agree to go. 
Milton Keynes fitted the bill 
almost perfectly insofar as it 
was close enough to Hemel 
Hempstead almost to commute. 
BSI has 684 staff in Milton 
Keynes concerned with stan- 
dards and quality assurance. 
269 in Hemel Hempstead 
involved in testing and a fur- 
ther 337 in London. 

All these concerns feel Mil- 
ton Keynes has now reached 
critical mass in a commercial 
sense. There is a very lively 
business scene where compa- 
nies feed off one another for 
information and ideas. This is 
perhaps evidenced in the 
growth of professional compa- 
nies which service the busi- 
nesses. Coopers & Lybrand, the 
consultants and chartered 
accountants, now has a consid- 
erable presence in the city. 

Mr Simon Cuthbertson, who 
heads the general practice, 
says there is a large catchment 
area to be dealt with from Mil- 
ton Keynes. 

“The fact is, you can deal 
with Luton. Bedford, Nor- 
thampton and Aylesbury from 
here. But you couldn't deal 
with Milton Keynes from Bed- 
ford, say." he says. 

Although the rate of new 
company arrivals might now 
start to slow, there seems little 
doubt that for those who are 
already there it has been a 
good move. 


for companies to move, start 
up or expand. People have to 
take into account schools, and 
the quality of life. But these 
three factors have been critical 
for Milton Keynes. 

The population is now 

145.000 and in the Milton 
Keynes borough as a whole 
there are 92,400 jobs compared 
with 21.350 in 1967. These fig- 
ures are not strictly compara- 
ble since the basis of estimates 
has been changed, but the 
MKDC claims that net, some- 
thing like 70.000 jobs have been 
created. 

Private investment towards 
the end of last year was 
£L75bn. More than 2,500 com- 
panies have set up in Milton 
Keynes in the past 23 years . 
By the time the Development 
Corporation is wound up in 
1992, investment should top 
£2bn. It is thought private 
investment could reach £3.6bn 
by 2000. By then the net public 
sector investment at current 
prices would be about £400m. 
Should this turn out to be the 
case, the MKDC would con- 
sider its job to have been 
largely well done. 

Stewart Dalby 


Working for Quality 
in Milton Keynes 


BSI - at Hie hub of international standards and 
quality assurance activity - has chosen Milton 
Keynes as its base. 

Centrally located, easily accessible, 
progressive - Milton Keynes is an environment 
-which is perfectly attuned to our needs. 

BSI Standards provides British, European 
and international standards and information on 
the Single Market. 

BSI Quality Assurance operates quality 
assurance schemes, such as registration to 
BS 5760, and product certification schemes, 
including the Kitemark and Safety Mark. 

. If you need any of these services - then you 
know where to find us. 



Linford Wbod 
Milton Keynes MK14 6LE 
Telephone: (0808) 221166 
■Itelec 825777 
Fax (0908)320856 


PO Bax 375 

Milton Keynes MK 14 6LL 
Telephone: (0903) 220908 
Telex: 827682 
Fax (0908) 220671 



YOU’LL SOON FIND YOUR BEARINGS IN MILTON KEYNES 

Building on us reputation for the highest levels of customer service, SKr {UK) Service 
Limited has chosen Milton Keynes as its relocation site - in early 1991 - joining one of its sister 
companies. Engineering Products Limited, in this fast developing environment. 


SKJF (U.K.) Service Limited 

Head Office: Sundon Park Road • Luton • Beds. LU3 3BL. 
Tel: (0582) 490049 - Fax: (05S2) 490469 - Telex: S26310 
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FINANCIAL TIMES THURSDAY JANUARY IS 1990 


( MILTON KEYNES 4 ) 


DURING 1989 the Borough of 
Milton Keynes, exercising a 
statutory responsibility for cer- 
tain categories of homeless 
people, accepted 600 new cases 
of families in need of homes. In 
big city terms the statistic 
appears low. 

But the borough's housing 
director. Ian Wilson, is not the 

only person to be concerned. 

His immediate problem lies in 
finding a roof for such people 
- and the borough has 
resorted to bed-and-breakfast 
establishments as far away as 
Luton. To others, homelessness 
cropping up in the new city is 
a sure sign that housing poli- 
cies are going badly wrong. 

Milton Keynes is no different 
from elsewhere in its reliance 
on the private sector. Neither 
the Development Corporation 
nor the borough council are 
allowed to build housing for 
rent Since the financial year 
ending March 1982, when Gov- 
ernment policies first fully 
impacted, only a small propor- 
tion of housing completions in 
the new city have been for 
rent. Simultaneously, public 
sector stock, both Development 


PRIVATE AND PUBLIC HOUSING 

Borough faces home truths 


Corporation and borough coun- 
cil-controlled, has seen deple- 
tion through sale. 

Over the coming decade 
some 50,000 people are expec- 
ted to swell Milton Keynes, 
drawn by the prospect of good 
jobs and new lives. Where will 
they all live? There is little 
problem for those with well- 
paid employment The city has 
a broad housing market, with 
some 50 developers offering 
anything from a one-bed flat to 
a six-bed detached villa at 
outer Home Counties prices, 
which means considerably 
lower than London. But what 
if you can’t afford to buy? 

the Development Corpora- 
tion's principal response lies in 
shared ownership and low cost 
sale housing, available only to 
means-tested applicants who 
apply to be put on the bousing 
list. In the first option, pur- 


chasers mortgage a minimum 
30 per cent of the property, 
paying rent on the balance 
(which they can acquire as 
their circumstances improve). 
Shared ownership accounts for 
about one in 10 of new comple- 
tions, and opens the way to 
home-buying for those earning 
between £9.500 and £15,000. 

Low cost sale housing is an 
option for people with £15,000- 
£19.000 salaries. Institutions 
such as building societies take 
an equity stake in the property 

in return for deferred payment 

of the land value element. Typ- 
ical monthly costs of shared 
ownership homes start at £150, 
while the upper limit is about 
£350 monthly. 

Development Corporation 
estimates suggest that a fur- 
ther 20,000 dwellings are neces- 
sary to complete the city's 
planned growth. One third of 


these are likely to be “social” 
or subsidised houses (indistin- 
guishable from others in any 
development). They include an 
element of housing association 
sheltered and straight rental 
housing (available to those 
with salaries from £7,000). 

To achieve this broad aim, 
MKDC plans to strike agree- 
ments with the developer con- 
sortiums negotiating for the 
large development opportuni- 
ties (LDOs) in east and west 
Milton Keynes. The Intention 
is to extract legal undertakings 
that will apply beyond the time 
the Corporation is disbanded. 
Developer interest in the LDOs 
is primed by the hope of sub- 
stantial contracting operations; 
in return, MKDC expects the 
consortiums to defer some of 
the land cost element 

In the static housing market 
this approach is proving hard 


to achieve. The Development 
Coloration is negotiating to 
revive a deal for a 100 hectare 
grid square at Emerson Valley, 
where the Milton Keynes Hous- 
ing Group, a consortium of 
house builders, together with 
the Coventry Churches Hous- 
ing Association, has plans for a 
1,000-dwelling scheme with 
shops and a local school. The 
deal must succeed to create 
momentum for LDOs, but the 
Corporation is restrained by 
government requirements to 
sell land at market value. 

All this presupposes that 
incomers can afford to get on 
the house-buying ladder. It has 
little to offer the low paid. 
Firms such as the John Lewis 
Partnership, a major employer 
in the city, report extreme 
problems in filling some posts. 
Some are already busing in 
workers from Northampton 


and beyond. The official home- 
less figures are swollen by peo- 
ple lured to Milton Keynes by 
the promise of work. 

There remain some 17.000 
public rented units in the city, 
two thirds of which were built 
by the Development Corpora- 
tion. Long waiting lists, and 
the forthcoming transfer of 
MKDC's assets on wind-up, 
have led to tension with the 
borough council and, in partic- 
ular, the minority Labour 
group. For most of the 1980s 
the borough council managed 
the Development Corporation's 
housing with, according to Ian 
Wilson, no complaints. Then 
management was abruptly 
transferred to four housing 
associations. 

Friction between the bor- 
ough (run by a coalition of 
Conservatives and Democrats) 
and the Development Corpora- 
tion is more to do with goals 
than with ideology. MKDC is 
under considerable pressure to 
secure development agree- 
ments before the wind-up takes 
place. 

Robert Waterhouse 





■r 



LjdimdttMa 

A city made for motorists, not tor pedestrians, critics say 


THE city of Milton Keynes is 
sure of special treatment when 
the full history of British new 
towns comes to be written. It 
will be seen as the largest, 
most comprehensive and very 
possibly the most successful 
example of the garden cities 
movement which began with 
Ebenezer Howard and Letch- 
worth in 1903. It is the culmi- 
nation of a school which has. 
for good or ill. dominated 20th 
Century architecture and plan- 
ning, influencing communities 
the world over. 

Milton Keynes is a third-gen- 
eration new town, a creation of 
the 1964 Wilson Government 
determined to tackle, once 
again. London's overcrowding 
and the ramshackle nature of 
British industry. The city’s 
1967 designation came in the 
same breath as expansion 
arrangements for Northampton 
and Peterborough, and the 
enlargement of Telford. It was 
followed by Warrington, later 
amalgamated with Runcorn, 
and Central Lancashire. Both 
have already left the develop- 
ment phase behind. Milton 
Keynes was always a much 
more ambitious project. 

As the slow process of con- 
sultants’ studies and public 
inquiry was set into motion, 
Britain teetered out of the 
buoyant 1960s into the troubled 
1970s. By the time work started 
on the lkm grid pattern of 
dual-carriageway roads criss- 
crossing the unassuming North 
Bucks countryside, the country 


Robert Waterhouse digs into the history of a new town 

The biggest success story 


had survived the three-day 
week and the oil crisis. 

A new breed of conservation- 
ists spread alarm at the alleged 
wrecking of urban areas; con- 
cern was mounting about the 
plight of inner cities - a plight 
worsened, not alleviated, by 
population loss to overspill 
zones; the new town move- 
ment, fully backed by a power- 
ful Civil Service division, came 
under attack from backbench- 
ers responding to their urban 
constituents, and from expen- 
diture committees. 

In September 1976 the then 
Environment Secretary, Peter 
Shore, announced a policy 
switch of the country's dwind- 
ling resources from new town 
development towards help for 
the big cities and other urban 
aid. Mrs Thatcher’s distaste for 
Labour-created quangos, and 
her need to respond to the 
urban crises of the early 1980s, 
brought no hint of respite for 
new towns. Her controversial 
decision to create urban devel- 
opment corporations in Labour 
heartlands implied a paving 
over of the garden city con- 
cept, though some officials 
proved adept at transferring 
roots. 

These were the years when 




Take Wing 


Worldwide expertise brought to your door 

Whether your business is emerging or you are 
planning international expansion; starting up 
or relocating to Milton Keynes, you will need, 
specialist advice to ease the change. 

Whatever stage you are at, we believe that 
you will benefit from the specialist advice 
Coopers 5 Lv brand Deloitte can give in a wide 
range of business areas. 

What’s more, our office in Milton Keynes 
provides businesses with worldwide 
expertise in services such as: 

• audit • business strategy 

o marketing • information systems 

• financial management * personal and 
corporate tax planning • manufacturing 

as well as being our international centre of 

excellence for logistics strategy. 

So if you want your business to really fly - ask 

us what we can do Tor you. 

For more information contact 
.Man Waller, Simon Cuthbertson 
or Keith Williams on 
Milton Keynes (0908) 690064, 

Coopers & Lybrand Deloitte, 

Central Business Exchange, 

Midsummer Boulevard, 

Central Milton Keynes, MK9 2DF. 
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Solutions 

&Lybrand 

Deloitte 

for Business 


Coopers 0 Lybrand DcloilU. 1 b the business name used by Coopcxs G Lybrand in the UK. Tbc fefial and operational merger of 
Cooper. 0 Lybrand ami DvfaiUc Haskins & Sells in Ihe UK will lake effect an 29 April 1990. 

Coopers 0 Lybrand Dekjitle r aulhorucd by the Institute of Chartered Accountants in England & Wales to cany on Investment Business. 
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Milton Keynes had to press on 
with the task of building roads, 
infrastructure and housing, 
attracting industry, commerce 
and private sector investment, 
catering for the needs of tens 
of thousands of new inhabit- 
ants. 

It says much for the logic of 
the 1970 Master Flan by Llewe- 
lyn- Davies, Weeks. Forestier- 
Walker & Bor, and for the skill 
of the city's general manager 
during the 1970s, Fred Lloyd 
Roche, that the concept sur- 
vived unadulterated. Lord 
Campbell of Eskan, the first 
development corporation chair- 
man, had announced soon after 
his appointment that he was 
not prepared to build a 
second-class city. Milton 
Keynes meant business. 

The approach encouraged 
flexibility. Within the grid road 
system development would 
take place as circumstances 
permitted. However, the origi- 
nal concept of high private sec- 
tor involvement, a spread of 
employment opportunities 
across the city, and a balanced 
housing mix remain more or 
less intact as the city moves 
into its final development 
phases. Today’s residents 
would find their way round 
from the strategic plan map of- 
1970. • 

Despite the world's narrow- 
ing horizons proposals were 
decidedly optimistic. They fore- 
saw a population target of 
250,000 - a target which has 
now been slimmed to 200,000 
by the end of the decade, but 
remains by far the biggest 
influx to any new town. They 
predicted lots of jobs: "the 
favourable location of Milton 
Keynes means that little diffi- 
culty is expected in attracting 
new industry to the city”. 

More specifically, they set 
the parameters for inward 
investment and relocation: 
"The new city offers, both 
nationally and internationally, 
a unique opportunity for the 
establishment of a wide variety 
of businesses, not only as a 
centre in the United Kingdom 
but for future European 
operations.” 

The plan stipulated that at 
least 50 per cent of bousing be 
built for sale, and urged inno- 
vative approaches to shared 
ownership. It stated that small 
buses would prove the most 
effective form of public trans- 
port, but accepted the prob- 
lems of running an effective 
transport system for a diffused 
population in a decentralised 
city. 

Milton Keynes was eager not 
to repeat the mistakes of other 


new towns. “The Corporation.” 
said the plan, “is determined to 
achieve a wider spread of 
social, age and racial groups 
than has hitherto been 
achieved and also to attract to 
live and work in Milton Keynes 
people with a wide range of 
incomes.” 

The authors were aware of 
charges about uniformity and 
predictability in town centres 
such as Basildon or Skelmers- 
dale. "The new city is planned 
to give the richness and vari- 
ety offered by existing cities 
but without their all too com- 
mon traffic congestion, noise, 
pollution and general inconve- 
nience.” That variety, or 
“chance of surprise" as the 
report later calls it, has per- 
haps proved the most elusive 
goal. 

However, freedom of choice 
within an infrastructure which 
encourages rather than inhib- 
its market activity are bywords 
of the Llewelyn-Davies con- 
cept Unlike Professor Arthur 
ling’s plan for Runcorn or Sir 
Hugh Wilson’s for Skelmers- 
dale following on Cumber- 
nauld, Milton Keynes was 
never going to be dominated 
by an all-in-one central build- 
ing. When it arrived on the 
scene in the late 1970s, the 
huge shopping centre, a Mod- 
ern Movement classic inter- 


nally, was deliberately tra- 
versed at roof level by the 
city’s highway system. 

The disadvantage of taking a 
virgin site. Is that the develop- 
ment corporation has it all to 
do. And when the time comes 
for wind- op, the inheriting 
local authority (in this case 
Milton Keynes Borough Coun- 
cil) faces a much tougher chal- 
lenge. In 1986, when Central 
Lancashire Development Cor- 
poration disappeared only 16 
years after designation, Pres- 
ton Borough Council sighed in 
relief and set up an economic 
development office. 

To the surprise of many. Mil- 
ton Keynes has proved to be 
feirly conventional architectur- 
ally. Unlike Runcorn or Peter- 
lee it is not characterised by 
heavy statements. Early exper- 
imental public housing 
schemes had a bad press and 
were not repeated. Market 
forces have superseded social 
modelling. The city mostly 
resumes the garden suburb tra- 
dition of space, greenery and 
semi-detached living. It has 
been largely successful at 
blending In existing towns and 
villages without attempting to 
change their character. The 
village of Milton Keynes itself; 
where many iff the city's top 
people live, is next in line. 

Frank Schaffer, who headed 


the new towns division at the 
Minis try of Housing and Local 
Government for seven years 
during a crucial development 
period, wrote in 1970 that the 
new town age was drawing to a 
close. He foresaw the change of 
emphasis from creating new 
co mmuniti es to renewing old 
ones. That, he suggested, was a 
tough order. 

“The new towns have the 
difficult task of creating a his- 
tory and building up a tradi- 
tion. Rebuilding old towns 
presents the even more diffi- 
cult task of retaining history 
and recapturing centuries of 
tradition within a structural 
framework suited to modern 
life.”* 

Twenty years on the new 
towns are still struggling with 
history and tradition, while 
comprehensive redevelopment 
of inner city areas has been 
recognised as a dire mistake. 
Today’s urban development 
corporations pursue infill and 
infrastructure; they are ena- 
blers rather than providers, 
demanding private sector 
leverage way in excess of Mil- 
ton Keynes's substantial 2:1 
achievement. 

Where does the city leave 
Ebenezer Howard's ideal? 
David Lock, a planning consul- 
tant who lives and works in 
Milton. Keynes and is vice- 
chairman of the Town and 
Country Planning Association, 
sees MK as the “honourable 
conclusion” of an ideaL Its 
like, Mr Lock believes, will not 
be attempted again. 

* The New Town Story, Mac- 
Gibbon & Keel Paladin, 
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Celebrating 10 Successful Years 
in Milton Keynes 


C ity of Westminster Insurance 
provides motor, home cover and 
commercial insurance through a 
network of brokers spread across the 
United Kingdom. The two main 
products are Cloverleaf Motor Policies 
and City of Westminster Motor 
Policies. 

City of Westminster Companies are- part of she AGF 
(Assurances Generates de France) Group in die UJK. 


City of Westminster Assurance 
provides a full range of life, pension, 
capital investments and health products 
through a direct sales force which 
operates via a nationwide network of 
branch offices. The Company also 
enjoys support from the intermediary 
market. 

AGF HOLDINGS (UK) LIMITED 


Westminster House, 500 Avebury Boulevard, Central Milton Keynes MK9 2LA; Tel: 0908 690888 
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BOROUGH COUNCIL OF 

MILTON KEYNES 

Civic Offices, Saxon Gate East 
Central Milton Keynes MK9 4HG 
Tel: MK ( 0908 ) 891891 
Fax: MK (0908) 882456 

YOUR business may need information or 
advice from the Council or may need to 
use the services we provide: — 
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If you want to join the 2,S00 UK and International 
Companies already located in Milton Keynes talk your 
property requirements through with us - the 
professional approach. 

Sovereign Coon, 211 Wiian Gale Tiki 
CENTRAL MILTON KEYNES, MK9 2HP 
Fax No : (0908) 672687 
Td No : (0908) 690469 


William H.Brown 



CROWNHILL 

BUSINESS CENTRE 

MILTON KEYNES 
SUPERB NEW INDUSTRIAL/ 
BUSINESS SPACE 


LAST UNIT 9,759 SQ.FT 


A DEVELOPMENT BY 


Connell 

Wilson 



Milton Keynes 
Development Corporation 


0908-604630 0908 692692 


-—You want an office in — 
Central Milton Keynes? 

Starr work immediately in quality furnished airi serviced 
accommodation with conference and meeting facilities also arailabfe. 

No Problem . 

Nothing's too much trouble whether you 
want a room for half an hour; a month, or longer. 

Sllbury Court, 356 Sllbury Boulevard, 

• Central Milton Keynes MK9 2LR. Ty> (0908) 604848 
. fo* (0908) 662615 Tefex:B25264 
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NEXT month sees the -public 
launch of the National Energy 
Foundation, an independent 
charitable trust established to 
promote better useofenergyin ; 
the built-up environment. Its 
genesis, lies in energy-specific 
projects at Milton Keynes, its 
impact could achieve 
savings in energy consumption 
across the country in a rela- 
tively short period. : 

The Foundation will frame 
its message round the simplest 
of formulas, the National. 
Energy Rating (NER), which 
measures energy efficiency In 
domestic households^ The least 
efficient a draughty, uninsu- 
lated Victorian villa >* would 
probably rate one or two on 
the scale. The most efficient - 
houses built to modem Scandi- 
navian standards of heat con- 
.. serve. tion — would rate, around 
.nine. In between, present PK 
building regulations produce a 
rating of five, soon to be 
upgraded to around six. 

.... Milton Keynes’, own: stan- 
dards for all hew houses- built 
in Gie city produce- a rating of 
seven; a large demonstration 
project already under way in 
the city’s energy park will 
achieve an eight rating =- 
which in our moderate climate 
means minimal energy con- 
sumption and costs. 

The rating concept is a 
development of fully-validated 
Building Research Establish- 
ment models. Using licensed 
software, a national network of 
inspectors will offer an energy 
rating survey to householders 
which takes the design and 
form of construction into 
account, along with the effi- 
ciency of heat and light 
systems. 

Stephen Fuller, director of 
the National Energy Founda- 
tion, believes that NER will 
became an essential indicator 
of performance. He predicts 
ratings of six and over being 
used as sales props by estate 
agents, rather like fuel effi- 
ciency sells cars. Schoolchild- 
ren may he taught to recite 
energy efficiency rules rather 
like their accident prevention 
slogans. The market will pre- 
vail. 

The whole thrust of Mr 
Fuller's work with Milton 
Keynes Development Corpora- 
tion In his previous job as proj- 
ect director at the energy park 
was to establish the commer- 
cial viability of energy mea- 
sures. In the early 1570s Milton 
Keynes established a reputa- 
tion for innovation through a 
rental scheme at Pennyland 
and private developer houses 
at Great Linford, both using 


-Nm houses In Mttton Keynes are built to conserve energy 

HEAT CONSERVATION 


ergys 
measure 


passive solar collection tech- 
niques combined with high 
insulation. Individual 
approaches, built with the cor- 
poration's help and encourage- 
ment, explored different 
approaches to energy conserva- 
tion. But each experiment was 
conducted, and monitored, 
individually, 

Mr Fuller returned from con- 
sultancy work overseas to pro- 
duce a 1982 report drawing 
together the Milton Keynes 
projects and the thinking 
behind them. The next logical 
step, and a crucial commit- 
ment, lay in designation of two 
kilometre squares within the 
city as an energy park - Shen- 
ley Lodge for housing and 
Know lhili for industry. They 
would be developed to normal 
architectural and environmen- 
tal standards, apart from the 
special emphasis on energy 
saving. 

In 1986 the energy park made 
headlines with the opening of 
Energy World, a collection of 
50 very individual houses illus- 
trating various concepts of 
energy efficiency. These, 


together with HO more stan- 
dardised houses remain part of 
an ongoing project, individu- 
ally monitored, for energy con- 
sumption. They include a shel- 
tered bousing complex with its 
own combined heat and power 

plant 

Phase two of Shenley Lodge 
will consist of 600 dwellings, 
piannad to reflect a cross-sec- 
tion of housing types from 
five-bed detached homes to 
housing association rented 
apartments. Abbey Housing, 
for instance, is in the process 
of building a scheme aimed to 
demonstrate the relationship 
between heating costs and 
rental levels. 

Mr Fuller has deliberately 
involved the n«nfrniim num- 
ber developers and construc- 
tion companies to show that 
better insulation, closer atten- 
tion to design and the use of 
methods such as passive solar 
gain costs only marginally per 
square metre more than stan- 
dard housing. It can, however, 
be a useful sales tool. Energy 
efficient houses do well on the 
open market - a process 


OPEN UNIVERSITY 

A very learned 
correspondent 


which is also being monitored. 

Now, the employment area 
at Knowlhili is under way. 
There are just five buildings on 
site so far - the svelte Solaris 
Court, developed by London & 
Edinburgh Trust and believed 
to have heat taken by the Post 
Office; the advanced Spectrum 
T factory, occupied by Wild 
Leitz, Leica distributors; the 
UK headquarters building for 
Pharmacia; and two specula- 
tive development corporation 
office blocks. 

Knowlhili is itself soon to be 
relaunched as a Large Develop- 
ment Opportunity, marketed to 
a single consortium. Each 
. building in the 50-acre business 
park will be expected to 
achieve energy savings of at 
least 30 per cent on conven- 
tional offices and factory 
space. 

As part of the deal, the 
developer will also build the 
National Energy Centre on a 
prominent site close to the 

London-Glasgow mainline. 

The centre - Mr Fuller 
promises something very excit- 
ing visually - is expected to 
attract about 500,000 visitors a 
year. It will combine trade and 
tw»hninni exhibitions with edu- 
cational facilities and a 
themed, hands-on interactive 
display. 

A third and final phase of 
the energy park is planned for 
a smaller area beside Fuizton 
Lake. Here the idea is to make 
use of lake water to heat (or 
indeed cool) housing and com- 
mercial development built on 
the south-facing hunk 

Mr Fuller is at pains to 
stress that none of the energy 
park projects Is particularly 
innovative In itself. It is the 

Irian of ram hiring and pmnTtnr - 

ing the effect of the projects 
and of involving mainstream 
operators, which is unique. 
Milton Keynes is indeed the 
world's largest, and most 
diverse, demonstration of ener- 
gy-efficient construction. It is a 
spur both to the building 
industry and to the Govern- 
ment 

The National Energy Foun- 
dation will shortly move away 
from development corporation 
offices to its own premises in 
the energy park. The founda- 
tion, already quoted by British 
Gas and East Midlands Elec- 
tricity as an authority, needs 
to reinforce its independence. 
Like other organisations 
spawned by fixe Development 
Corporation, life will just be 
starting come the 1992 
wind-up. 

Robert Waterhouse 


THE Open University is, at 
around 2 , 000 , the biggest 
employer in Milton Keynes. 
The chances are it will soon be 
replaced in that role by private 
sector dynamism, but the OU 
has played a unique part in the 
growth of the new town. Con- 
versely, Milton Keynes has 
proved the ideal location for a 
university which conducts its 
business via correspondence 
and regional centres. 

Visiting Walton Hail is 
rather like catching a univer- 
sity campus just after term- 
end. The lights are shining 
brightly, people shuttle busily 
about administrative tasks, but 
there are no students. Attrac- 
tive though this may seem in 
theory to harassed teachers. It 
brings alternative pressures. 
The OU has some 600 academ- 
ics plus 200 research staff 
whose responsibilities spread 
to about 100,000 students in the 
UK and beyond. 

As many again buy learning 
packs, often passed (with the 
OlTs active blessing) between 
multiple users. The packs start 
at around £20 for, say, an intro- 
duction to symphony orches- 
tras and climb to £600 for engi- 
neering programs - including 
software and hardware. 

Although it is not a political 
football, pruning of grant sup- 
port by the Government has 
led to an increase in tuition 
fees well above the rate of 
inflation. A typical course cost- 
ing £45 a year in 1971 and £173 
in 1981 is today about £350. The 
OU now generates £30m of its 
£100m turnover from fees and 
publishing ventures. 

Over the years since 1971, 
with the core business of 
degree courses fully estab- 


ENPLAS (UK), a Japanese 
manufacturer of high precision 
plastic components for video 
equipment, is in Britain 
because cost factors in Japan, 
notably a strong yen, meant it 
was cheaper to manufacture in 
countries to which the com- 
pany would normally export its 
products. 

The parent company, Dal-I- 
chi Seiko, set up a plant in 
Singapore in 1975. in Georgia in 
the US in 1980 and in Britain in 
198&. In the UK it employs 30 
deluding three Japanese man- 
agers, and has a turnover of 
£4m, half of which it exports to 
Europe. 

Britain was chosen because 
freight costs, import duties and 


lished and recognised, the OU 
has moved into the main- 
stream of continuing educa- 
tion, working with industry 
and institutions to open up the 
prospect of higher education. 
Mature students with no for- 
mal qualifications can now 
gain an MBA or an MSc via 
diploma courses and projects. 
The OU has made a speciality 
of in-service courses for nurses 
and teachers. 

Dr Ian Dey. deputy director 
of the School of Management, 
set up within the Open Busi- 
ness School as a full faculty to 
develop the MBA programme, 
says that the courses, self-fin- 
ancing from the start in 1S83, 
have seen a growth rate of 35 
per cent annually since. This 
academic year some 750 stu- 
dents began on the MBA trail, 
which will take them a mini- 
mum of three years. 

Non-graduates, who are 
expected to have relevant expe- 
rience and be at least 27, enter 
via the OBS's Professional 
Diploma in Management. It can 
cost individuals almost £5,000 
to qualify for an MBA, but Dr 
Dey notes a growing number of 
people prepared to invest in 
their own future career pros- 
pects, often encouraged by 
their employers. 

Given the relatively small 


the long lead times, were all 
against using Singapore to tap 
the large European market 

The prospect that non-tariff 
barriers against Japanese com- 
panies will intensify come the 
EC internal market In 1992, 
gave a certain urgency to the 
idea of Enplas establishing 
itself somewhere in Europe 
before then. 

If the arguments for Britain 
were convincing for the com- 
pany, why Milton Keynes? Mr 
Oka da goes on at some length 
about the quality of life in Mil- 
ton Keynes, the wide open 
spaces and the recreational 
facilities. He also stresses that 
Milton Keynes is very conve- 
nient for Heathrow, and, as the 


number of MBAs qualifying 
nationally each year, the much 
greater cost of residential 
full-time courses, and the lin- 
gering paucity of management 
skills within British industry, 
the Open Business School 
recognises its opportunities 
and responsibilities. The school 
has been associated with the 
Management Charter Initia- 
tive, developed under Bob 
Reid's tutelage at Shell, whose 
perceptives are framed by one 
frightening statistic: of 
Britain's 2JSm managers only 
18 per cent have any training. 

The Open University is also 
aware of its potential as a 
resource centre for industry, 
placed as it is in the country's 
fastest- growing city beside 
hundreds of new and expand- 
ing companies. To this end, the 
Contract Training Unit was set 
up outside the OBS offering 
one-day or customised training 
courses. Within the unit, Tony 
Pearce, an engineer by back- 
ground, was appointed two 
years ago to a three-year post 
funded by Milton Keynes 
Development Corporation. His 
brief was to encourage training 
links with local industry. 

Mr Pearce admits candidly 
that the idea has not proved a 
runaway success. “The eco- 
nomics of contract training 


company is a low volume high 
value manufacturer, the air- 
port is the critical outlet 

However, the simple answer, 
perhaps, is that Enplas was 
attracted to Milton Keynes 
because other Japanese compa- 
nies were already there. There 
Is critical mass as Car as the 
Japanese are concerned. 

There are now 33 Japanese 
companies in the town, which 
has probably the largest con- 
centration of Japanese con- 
cerns in Britain, although in 
terms of employment by Japa- 
nese companies, Telford is 
probably bigger. Mr Okada 
says that because his company 
is not labour intensive Milton 
Keynes’ shortage of workers 


mean that it has to be geared 
to groups of at least io people, 
and that doesn’t fit the small 
companies which predominate 
in Milton Keynes." he says. “At 
the end of the three years we 
will almost certainly conclude 
that the city is not a viable 
market for contract tr ainin g. 
That doesn't mean to say small 
companies can't benefit from 
our expertise. We could really 
help them through crucial 
development stages." 

The problem is not just cost 
for these companies. It also 
relates to sparing key people, 
and to company organisation. 
Trial projects investigated 
price sensitivity, used 
employer networks and small 
business clubs. With notable 
exceptions the Milton Keynes 
business community showed 
little enthusiasm. However. Mr 
Pearce's time has not been 
wasted. The CTU is beginning 
to make a mark nationally, and 
he has taken on responsibility 
for software management 
courses. 

Because it must sell its ser- 
vices to industry in a high ly 
competitive market, the CTU is 
learning to cope with an image 
problem relating to the OITs 
very success in its core busi- 
ness. “The public perception is 
as a second chance for house- 
wives," suggests Mr Pearce. He 
and his colleagues have 
learned to use prestige venues, 
top-class speakers (including 
the Oil’s own high-profile aca- 
demics such as Professor Dar- 
rel lnce) and to charge full 
market rates. Any suggestion 
of a recycled hand-out goes 
down very badly. 


does not really affect it. Had 
Enplas needed hundreds of 
workers the company would 
probably have gone elsewhere, 
perhaps to Telford or to Scot- 
land. 

There is a Japanese school in 
Milton Keynes and, as Mr 
Okada points out, the city is 
close to north London where 
there are all kinds of Japanese 
businesses, garages, hairdress- 
ers and printers. Given the cul- 
tural difficulties Japanese have 
in adjusting to foreign coun- 
tries, they obviously prefer 
places such as Milton Keynes 
where they can club together 
for warmth. 

Stewart Dalby 


Robert Waterhouse 

A Japanese home from home 



PRESTIGE OFFICES 



113,000 SQ FT 


TO LET 


Suitable for corporate headquarters 
or in suites from 2,000 to 58,000 sq ft. 


Ground floor retail floor space 
and office standard showrooms. 


CSX 2 is the second phase of the successful 
and prestigious Central Business Exchange 
in the commercial heart of 
Central Milton Keynes. 


Details and brochure available from Phil Butler 
Milton Keynes Development Corporation, Commercial Directorate 
Saxon Court, 502 Avebury Boulevard 
Central Milton Keynes MK9 3HS ' 

0908 692692 


OF INTERNATIONAL INTEREST 

JVlI LTOlSr KEYNES 

ADVANCED TECHNOLOGY 
MANUFACTURING AND RESEARCH FACILITY 

on attractive 10.5 acre campus site 

Total of 48,000 sq.ft, office and laboratories 
Clean room - 2,250 sq.ft. 

Ultra pure water treatment facility 
Room for expansion 

Fully fitted and ready for immediate occupation 
FOR. SALE FREEHOLD 


Ref: BSC 


Milton Keynes 

0908 676797 



RefRPHH 

London 

01-493 7050 



in the 

East Midlands. 


It takes a dedicated team to supply electricity Lo more than 
2 million customers in offices, factories and homes spread over an area of 
around 16.000 square kilometres. 

From Milton Keynes to Chesterfield, from Coventry to Skegness, 
we supplied almost 22 thousand million units of electricity during 1988/9 - 
worth over £1 billion - with the capacity to deliver more. 

Our team of around 7,000 is committed to meeting the electrical 

needs of over 160,000 commercial and industrial customers across our 
region - including Plessey, London Brick, Unisys and Reckitts Colours. 

But that’s not all: in our Milton Keynes district during 1989, 
we've also repaired nearly 9,000 major appliances within our guaranteed 
3-day period; inspected and repaired over 5,000 electrical installations for 
the Milton Keynes Development Corporation; and we’ve installed over 
1,700 storage heaters in 671 all-electric homes. 

Delivering energy, serving our customers. 

If you would like a copy of our latest annual report, please write to Corporate 
Relations (Aft), East Midlands Electricity, PO Box 4. North POO. Coppice Road, 
Arnold, Nottingham NG5 7HX. 

KEl 1 East Midlands 

KJLEIpcfririhi 

The team you can trust sJ 
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MILTON KEYNES 6 


Robert Waterhouse examines the city’s lifestyle 

Few grounds for pleasure 


CREATING a new city is a 
good deal of fun for architects 
and planners, especially with 
hundreds of millions of public 
pounds to spend. Living in that 
city can prove less tun during 
the formative years. 

Milton Keynes claims to be 
Britain's most successful new 
town in terms of commercial 
and business activity, and jobs. 
But what inspires the 100,000 
or so new Inhabitants when 
they are not working? 

Being less than three-quar- 
ters of an hour by fast train 
from London makes trips to 
West End shops or shows 
hardly unusual More than one 
third of the new population 
have origins in London and a 
further 38 per cent in the Home 
Counties (excluding Bedford- 
shire, Buckinghamshire and 
Northamptonshire) so Milton 
Keynes has fought an uphill 
struggle ag ains t the lure of the 
capital The city has its own 
chamber orchestra and a 
unique music venue. The Sta- 
bles, created by John Dank- 
worth and Cleo Laine beside 
their Wavendon home, but that 
is it. 

Only now. 22 years after des- 


ignation. Milton Keynes is 
beginning to develop an aprts 
travail culture. This, reflecting 
its youthful population profile, 
revolves around physical 
rather than intellectual relax- 
ation. The new city is becom- 
ing a regional magnet for the 
South Midlands in terms of 
roller and Ice skating, indoor 
and ten-pin bowling, a mini 
grand prix racing circuit and 
so on. Outdoor activities 
include two new golf courses 
with the possibility of a third; 
power-boating, sailing, bird- 
watching and angling on a 
sequence of man-made lakes; 
cruising on the Grand Union 
canal; or simply enjoying the 
linear park cleverly entwined 
north-south through the city. 

These are all tangible lifes- 
tyle benefits, demonstrable to 
businesses looking at Milton 
Keynes for relocation and tally 
enjoyed by residents. When 
LivingWell Health and Leisure 
signed to develop a health club 
in the Winter Gardens, the 
company knew it would have 
to provide something special 
because public swimming 
pools and gymnasiums were 
already excellent LivingWell is 


a London-based organisation 
which until the Milton Keynes 
venture opened early last year 
had operated only in the 
United States. It put US prac- 
tices on trial here, and it has 
not been disappointed. 

LivingWelTs emphasis on 
customer service and exclu- 
siveness has found plenty of 
takers in the new city - peo- 
ple or companies willing to pay 
a joining fee of up to £295 plus 
hefty monthly dues. According 
to David Sheriff, the company's 
US-born development manager, 
membership lists are nearly 
full. Research shows that 10 
per cent of the 2£00 members 
use one or more of the facili- 
ties every day. LivingWell is 
opening London clubs on Edg- 
ware Road and Cromwell Road, 
closing a deal with Ladbroke at 
Watford, and looking seriously 
at a Sheffield site. 

Part and parcel of Living- 
Well’s £3.5m Milton Keynes 
investment was to create res- 
taurants and a nightclub in the 
Winter Gardens. This is prov- 
ing an altogether slower task. 
Central Milton Keynes obsti- 
nately remains an accretion of 
interest nodes rather than a 



RIGHT 





IV! any companies are moving to 
Milton Keynes, a rapidly growing, 
dynamic city with excellent 


connections. 


M 


any companies are also 


moving to Kimbeil & Co, a rapidly 
growing, dynamic firm of 
commercial lawyers with excellent 
connections. 

I hey both offer the right business 
environment. 

For further information and a copy of our brochure pioaae contact 
STEPHEN MMBELL or MAUREEN LEWIS. 

Kjmbell&co 

SOLICITORS 

352 Silbury Court, Silbury Boulevard, Milton Keynes, 
Buckinghamshire MK9 2HJ. Tel: {0908) 668555 Fax: (0908) 674344 


throbbing city. Despite success 
stories such as The Point, the 
10-screen cinema and enter- 
tainment complex which has 
become the haunt of the 
young, there are still not 
enough clubs, restaurants, bars 
and dives in the city centre to 
give impromptu visitors that 
essential element of anticipa- 
tion and surprise. 

The grid street pattern, 
which serves the city well 
throughout does not lend itself 
to small scale variety. Things 
will improve with the proposed 
theatre complex (on offer again 
after Richard Branson proved 
unable to raise the capital), the 
museum and art gallery, the 
multi-denominational “cathe- 
dral” - the Church of Christ 
the Cornerstone, work on 
which starts shortly - and a 
second luxury hotel planned 
for the final phase of the Cen- 
tral Business Exchange. 

The most dynamic growth 
sector of central Milton Keynes 
remains the office area, where 
the prospect of rents at £20 per 
sq ft and the emergence of 
regional headquarter 
operations has caused the 
cranes to fly. Office develop- 
ment is bringing parking prob- 
lems for the first time, prob- 
lems compounded around the 
station by London commuters 
who arrive by car from as for 
away as Birmingham because. 



Winter Gardens: a new healtii chib has 2£00 members 


for the time being at least, 
street parking is free. 

Just how for central Milton 
Keynes has to go may be 
judged by taking a short trip to 
Stony Stratford, the coaching 
town in the north of the city 
on Watling Street, the old A5. 
Stony Stratford has benefited 
from nearby residential areas 
without quite being engulfed. 
Sensitive planning ensured 
that the town kept its integ- 
rity. There is now a doable 
bypass of the A5, allowing 
seml-pedestrianisation of a 
main street where the ancient 
Cock and Bull hotels stand side 


by side - originators of the 
tall story. 

It is a comparison so 
extreme as to be almost unfair, 
but Stony Stratford has all the 
quirky character, the winding 
alleyways and jumble of archi- 
tectural styles, the interwoven 
shops, housing and workyards 
one tends to associate with 
interesting places. Pubs, takea- 
ways and restaurants abound. 
Hotels luxuriate in names such 
as the Different Drummer 
where central Milton Keynes 
has the Post House. The public 
loo sports imaginative graffiti; 
its award-winning neighbour 


So much still to be done 


Continued from Page 1 
will open with an Olympic-siz- 
eice rink, with seating for 
2,500spectators,a 36-lane tenpin 
bowling alley, a disco and 
themed restaurant and bar 
complex. 

A huge multi-denomina- 
tional church is being built in 
the centre, but a vast £60xn 
development, which would 
have included a 700-seat thea- 
tre, a 200-seat cabaret venue 
and a private art gallery as 
well as private apartments, has 
fall pm through. 

This was to have been built 
by Vanson, the development 
company of Mr Richard Bran- 
son’s Virgin group, but the 


scheme collapsed over difficul- 
ties in raising the finance. Now 
Milton Keynes awaits other 
offers for a similar scheme. 
According to Mr Hill- "We have 
got to get a theatre and 
museum in place before we 
go." 

Many in the development 
would have liked more time to 
complete the task. But new 
town development corpora- 
tions have become unfashion- 
able. The government believes 
inner city urban development 
corporations are the way for- 
ward. 

As one executive put it: 
"Having spent the last 20 years 
and untold millions persuading 


people to move out to the coun- 
tryside and new towns, they 
are now going to spend the 
next 10 years and further 
untold millions getting them to 
move back into inner cities.” 

It is most unlikely that the 
companies already in Milton 
Keynes will move out once the 
Development Corporation dis- 
appears. 

But with a little more time, 
the Corporation could have fin- 
ished the job of turning Milton 
Keynes from a successful busi- 
ness city into a completed 
three-dimensional community. 
Twenty-five years, after all, is 
not very long in which to .cre- 
ate a living, breathing city. 


at CMK's shopping centre is 
faultlessly clean and 
unadorned. 

This centre,- opened more 
fh an a decade ago, r e mains the 
nearest thing to a beating 
heart in the new city and has 
already decome a classic of its 
kind: In size alone - 1-1 
lion sq ft of retail space, all on 
one floor apart from the John 
Lewis department store, with 
another 500,000 sq ft of public 
space - the shopping centre is 
almost a city in itself! 

Walking up one covered 
arcade and down the other is a 
round trip of about a mile. 
Derek Baker, the shopping cen- 
tre manager, reckons there are 
500,000 pedestrian visits a 
week. Access is the key - free 
parking along the whole length 
and opening hours of 7am to 
llpm seven days a week mean 
people use the centre, and its 
associated superstores, very 
much as a high street. 

Mr Baker, a former army 
officer, marWhaia his cleaning 
force with precision. The 98 lit- 
- ter Mns are emptied every 20 
minutes throughout the day. 
When the doors close at llpm 
big machines roll out to buff 
the travertine marble floor, 
covering six miles each night 
Window cleaners -never stop: 
they have more than 1 million 
sq ft of glass to keep bright 
The lawns ana summer flower 
displays, he boasts, are among 
the best in the city. There is 
even heed for judicious prun- 
ing of the tropical trees and 
plants which sub-divide each 
arcade. Everything grows. 

Up to now the shopping cen- 
tre has housed big high street 
names and small local ven- 
tures flUkg- But its very suc- 
cess - for instance attracting 
coach parties from well beyond 
the Midlands - inevitably 
means rising rentals and the 
alow drift away of the smaller 
turnover businesses as leases 


come up for renewal. John 
Lewis's managing director, Jm 
Matthews, chairman of the 
shopping centre's assertion 
and a former c h ai rm an of Mil- 
ton. Keynes Chamber of com- 
merce, shares a concern for the 
small trader but is equally wor- 
ried that the centre's logical 
expansion may prove difficult 
after wind-up of the develop- 
ment corporation. 

“We have been trying to sup- 
port the corporation’s continu- 
ance,’ says Mr Matthews. 
“There is so much opportunity. - 
We are concerned about how 
firm ly the corporation can fix 
the guidelines which will apply 
after its demise. Expansion 
must take place to the same 
standards as before.” 

The John Lewis store itself 
confers regional status on Mil- 
ton Keynes as the biggest shop 
between London and Notting- 
ham. Across the way, the Wai- 

trose superstore (also owned 
by John Lewis) is the largest in 
the land. Altogether, the com- 
pany employs 1,250 people in 
the city. Mr Matthews reports 
that the downturn experienced 
in most city centres during the 
pxe-Christmas season was not 
paralleled in Milton Keynes, 
where many shops beat their 
1988 record weeks. 

The city’s flourishing econ- 
omy ban meant a surge in con- 
sumer durables stocked by 
shops such as John Lewis. Mil- 
ton Keynes’ residents own 
markedly more video record- 
ers, home computers, compact 
disc players and telephones 
t han the national average. 
Cynics suggest that without 
such diversions dark nights 
remain very long in the young 
city, and help account for the 
high birth-rate. As the roll call 
of entertainment centres grows 
that chaise will be increas- 
ingly harder to sustain. And, of 
course, Stony Stratford is 
always just down the road. 
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Fragrances, 


Essential OKs and 


Rffiton Keynes 

The RIgbt ingredients for Business Success 

PFW (UK) Lid Isa member of the Hercules Group at Companies and is 
building its future In Mffion Keynes 






National company 
discovers how to improve sales 
in Milton Keynes 

You've probably just discovered quite a lot about 
Milton Keynes that you didn’t know before. 

So here’s another interesting fact. 

We're a team of advertising and marketing 
specialists with many years in major national, and 
international, companies behind us - in service and 
manufacturing industries, as well as agencies. 

We’ve now started our own marketing services 
agency, based in Milton Keynes. 

Right now we’re working with, and talking to, 
progressive companies of ail sizes. Some of them, 
like us, are local too. 

If you’d like a fresh view on your advertising 
and marketing, give David Man waring or Leo TefF 
a call on 0908 216055. 

Yon ’ll be impressed at what you can discover in 
Milton Keynes. 

S-A-A-M-S 

Old Chantry Coat SI High St, Newport PagoeO, MQtoe Kcpct, Bucks. 


On instniction from MOton Keynes Development Corporation 

HIGHLY REVERSIONARY FREEHOLD OFFICE 
INVESTMENT FOR SALE 



CENTRAL MILTON KEYNES 

• A prestigious development comprising 
12 self contained three storey office 
buildings totalling some 35,000 ft? 

• Current income 

£344,032 per annum exclusive . 

• Rent reviews: Commencing 1991 • 

• Further information and particulars 
contact the Sole Agents 


Norfolk House 108 Saxon Gate West 
(Re£ Bill Skinner) 





Unisys and 
Milton Keynes 
The power of 




UNISYS, one of the world’s largest 
Information systems companies, 
has over 60,000 clients in more 
than 120 countries worldwide. 

We provide a full range of 

t echni cal support, engineering and 
distribution sendees for customers 
the length and breadth of the UK. 

Over the years, our business 
has been so successful, we’ve had 
to expand our facilities. That’s why 
wtfte currently building a £20 mHDon 
Logistics Centre In one of the most 
techno logically aware locations In 
the UK. Milton Keynes. 

- THs new Logistics Centre wlH 
house an On-Line Response Service 
for customers; a wide range of 
technical and support groups; 

warehousing and tistributlon for 
parts and equipment and a Systems 
Rework Centre. This £20 million 
investment for 1990 Is in addition • 
to the £65 million wefre already 
invested In Milton Keynes. 

This concentration of profess- 
ional, technical and support people 
and systems at one site in Milton 
Keynes, wUI help us to provide the 
best possible service to our 
customers aH over the UK. 

Milton Keynes & UNISYS 
The power of 2 
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Biggest of Australia's 
states,. Western 
Australia is blessed 


with an abundance of 


educated workforce and excellent 


infrastructure., But the fall of the ■ 


“Perth entrepreneurs" spotlights 


the political and economic : 
problems, says Chris Sherwell 

Rich state, but 
can do better 


BIG PLACE, small town: that’s 
Western Australia, Australia’s 
largest state. About the size of 
Western Europe, it has a popu- 
lation uf only L6m - and two- 
thirds of them live in the sub- 
urban sprawl. Tillage-atmo- 
sphere of Perth. 

For the visitor, there are two 
immediate images. One is of 
people leading a good.- or 
more accurately soft - exis- 
tence, with a fine climate and 
outdoor living in a dean envi- 
ronment. They are mostly 
well-off, with jobs, houses, gar- 
dens, cars, nearby beaches and 
all support services, living in a 
cliquey small-town community 
with lively local government 

The other impression focuses 
on the curious mix of "fron- 
tier" qualities acquired by 
Western Australians - among 
the most isolated people hi the 
world - during the state’s 160 
years of existence. _ 

It is a mhr which ha« Mtnwl 

Western Australia the epithets 
“Wild West” and “state of 
excitement": on the one hand 
independence, resourcefulness 
and fighting spirit; on the 
other a set of cavalier attitudes 
- an almost naive tolerance of 
those promising easy fortune, a 
surprising disregard for what 
is right or responsible in public 
affairs, and a deep suspicion of 
outside forces, especially Aus- 
tralia's “Eastern states.” 


Underpinning Western Aus- 
tralians’ seductive lifestyle is a 
fabulous endowment of res- 
ources: gold, iron ore, nickel, 

alnwlnfarn, mineral sands, dia- 
monds, natural gas and coat 
Not: for nothing is the state 
also called the “Golden West,” 

Western Australia is a major 
producer of wheat (one-third of 
Australian output) and wool (a 
fifth), and of such exotic prod- 
ucts as pearls and sandalwood. 
The Labor Party Government, 
headed by Premier Peter Dowd- 
ing, loves to point out that, 
with less than 10 per cent of 
the population, the state pro- 
duces more than 20 per cent of 
the country’s total exports. 

Yet the truth is that only a 
tiny proportion of its people 
work in mining and agricul- 
ture, generating wealth. Most 
of them work in service sectors 
such as retailing, community 
services and government 

Indeed, in a sense Western 
Australia could continue 
expanding almost regardless of 
its state government or most of 
its people - just so long as the 
world economy grew and com- 
modity prices were firm. 

In the late 1980s Western 
Australia was doing just this, 
notching up the fastest rate of 
pmnnmie growth in the coun- 
try and managing the highest 
population growth as well, 
thanks : mainly to migration. 



(Left) The vastness of Western Australia - drawn to the same scale as Western Europe. (Right) a view of Perth 


Western Australia 


Although the state’s current 
economic outlook is gloomy, in 
line with the rest of Australia, 
the long-term fundamentals 
are undeniably positive. 

The 1980s also saw the rise 
and fall of the so-called “Perth 
entrepreneurs.” The ascen- 
dancy of these multi-million- 
aires owed much to easy credit, 
a bull run on the stock market 
and inflating asset values. But 
their antecedents are to be 
found earlier, in the dramatic 
events of the 1890s gold rush 
and the late 1960s nickel boom. 

The best known of them, Mr 
Alan Bond and Mr Robert 
Bolin es a Court, sought to 
straddle the world, but a clutch 
of others, some spawned by the 
Perth stock exchange’s “second 
board” set up in 1984, trailed in 
their wake across the state. 

At one stage, they seemed 
incapable of patting a foot 
wrong, and Perth was said to 
possess some mystical talent 
for spawning entrepreneurs. In 
feet it was part of a familiar 

boom and bust cycle. The 
international share market 


crash of October 1987 was fol- 
lowed by an Australian inter 
est rate squeeze. The highest- 
flying entrepreneurs have been 
grounded quickest. 

Among those who survive, 
none has a company which 
seriously compares with the 
real corporate giants of West- 
ern Australia, namely the min- 
ing companies, which are con- 
trolled from outside. These 
include Western Mining (gold, 
aiiiTwmium and nickel). Broken 
Hill Proprietary (gold, iron ore 
and natural gas), CRA (Iron ore 
and diamonds) and Renison 
Goldfields ( min eral sands). 
Next to them, local bluechip 
public companies such as Wes- 
farmers are tiny. 

As with the country as a 
whole, the state’s economic 
future lies, first and foremost, 
in adding value to raw materi- 
als through processing. In min- 
erals this has included alumina 
plants, mineral sands process- 
ing, a liquid petroleum gas 
plant, a silicon smelter and the 
Nugget gold coin. Projects 
under consideration - some 


for years already - include an 
aluminium smelter, a petro- 
chemical complex and an 
ammonia/ urea plant. 

Beyond processing, the 
state’s hopes focus principally 
on export-related service indus- 
tries - tourism, education and 
medical - services. Its tourist 
potential is enormous, with 
magnificent beach locations, 
the spectacular Kimberley and 
Pflbara regions and places of 
historical interest such as Kal- 
goorlie. The long-term market, 
for tourists and for educational 
and medical services, lies 
abroad, mostly in- Asia. 

Industrial prospects are lim- 
ited but, significantly, foreign 
companies such as I CL which 
ha« a zirconium plant and 
Rolls-Royce, with a turbine 
blade project, have established 
a presence in the state. A boost 
for local shipbuilding is expec- 
ted from the Federal Govern- 
ment’s decision to base part of 
the navy on the west coast 
under its “two-ocean” defence 
policy. 

To attract investors. Western 


Australia advertises its climate 
and lifestyle, and its skilled, lit- 
erate workforce. It also points 
to its convenient geographical 
location in relation to the 
Asia-Pacific region, though this 
is somewhat over-rated. 

Western Australia also needs 
to implement major structural 
reforms at the microeconomic 
level, particularly in the trans- 
port and labour sectors. High 
distribution costs and ineffi- 
cient work practices are major 
drawbacks. Longer-term con- 
straints on growth include a 
lack of cheap power and a 
chronic shortage of water. 

A particular worry concerns 
local politics - specifically the 
consequences of “WA Inc", the 
label used to describe Labor's 
involvement in and with busi- 
ness since it came to power in 
1983 Its business dealings have 
done the Government, and the 
state, immense damage. 

The policy was introduced 
by Mr Brian Burke, who was 
Premier from 1983 until 1987. 
The idea was to harness the 


entrepreneurship of business 
allies and put government 
assets to profitable use in order 
to lower the burden on taxpay- 
ers. It looked better in theory 
than it worked in practice. 

The flaws were exposed most 
graphically with the Govern- 
ment's unsuccessful attempts 
- over more than a year - to 
rescue the Rothwells finance 
house. The Government tried 
several different ways of bail- 
ing it out, including a costly 
commitment to a ASl-2bn pet- 
rochemical plant with Mr Bond 
which was also aborted. 

The reverberations o? the- 
affair and of “WA Inc” gener- ' 
ally, continue today. In its 
defence, the Government says 
things are no worse than in 
Victoria, or Queensland; or 
New South Wales, all of which 
have recently seen a fair share 
of sordid revelations. But that 
is not the point. 

Neither Mr Burke, who 
resigned shortly after the Roth- 
wells rescue bid began, nor Mr 
Dowding. have emerged with 
honour, although Mr Dowding 


CONTENTS 


W A Inc phrase mat dominates 
state politics 

Profiles: Prime Minister. 

Opposition leader 
KEY FACTS 

Alan Bond: overspending victim 
Barrack Mines: third wave of 
. change 2 


Gold & diamonds: nugget adds 
value 

Weat ar m an r Joe a? dynamism 
Iron ore: Chinese joint venture 4 


Natural resources: LNG tor Japan 
boosts exports 

Western Mining: need to diversify 
Mineral sands: high technology 
applications 5 


Foreign companies: lack of skilled 
workers 

KalgoorOe: hopes for Super Pit 
Broome: tourists invade 'Pearl 
Coast' 

Wine: aura of quality G 


Editorial production 

Gabriel Bowman 


- to the amazement of every- 
one (mduding himself) - won 
another four years of power for 
Labor in a state election in 
February 1989. 

He did so with the barest of 
margins, overcoming a heavy 
swing against his party by win- 
ning the closest seats after a 
carefully calculated campaign. 
Politics in Western Australia is 
highly personalised, and he 
was helped by the disunity 
between the leaders of the 
opposition Liberal and 
National party coalition. On 
top of this was the simple fact 
that there is only one morning 
newspaper in Perth. 

Developments since the elec- 
tion have exposed the full scale 
of the Rothwells- petrochemical 
plant debacle. Mr Barry MacK- 
innon, leader of the Opposition 
Liberal party, calculates the 
losses of “WA Inc" at A$770m 
and says they are likely to go 
higher. Even Labor acknowl- 
edges a loss of at least A£225m. 

The full truth about “WA 
Inc" - particularly the degree 
of corruption involved - may 
never be documented. Nor is it 
certain that the true villains of 
the piece will be properly pun- * 
ished, although many people 
regard some sort of expiation 
as essential. 

According to one crusty 
observer, recent developments 
in Western Australia are the 
inevitable result of two factors: 
an interventionist left-leaning 
government pragmatically 
deciding to embrace capitalism 
for its own ends; and.tbp made- 
-quacies of any goVeriimenf' 
which, in status, stands awk- 
wardly between a county coun- 
cil and real sovereign power. 

“A precocious child which 
has not yet found its way,” he 
says of Western Australia. To 
the outsider, it is a rich state 
that should be in a better state. 
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WE’RE JUST LIKE WESTERN AUSTRALIA, 
LARGE, SUCCESSFUL AND VERY OPEN. 


Wesfarmers Limited Is one of 
Western Australia's laigest companies. 

It Is a diversified corporation with 
interests in fertiliser and chemicals 
manufacture, gas processing and 
distribution, coal production, transport 
retailing, rural merchandise and agency 
business, dairy activities and Insurance: 

Strong profit growth and a policy 


of passing on rewards to shareholders 
has resulted in market capitalisation rising 
from $80m at the time of public listing in 
1984, to a current level of $750m. 

Whilst achieving this growth level 
Wesfarmers Limited has remained finan- 
cially conservative and is well placed to 
take advantage of other opportunities 
currently being evaluated. 
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Wesfarmers Limited 
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By 1992 you’ll wish you were here. 


With all the talk of 1992 it’s easy to 
lose track of what's happening on the other 
tide of the world. The Asian and Pacific Rim 
markets are growing rapidly. Soon they will 
be the world's largest markets. 

If you wish to capitalise on this growth 
there is no smarter place to be than Western 
Australia. Western Australia is extremely 
dose to Asia and within the same time zone 
(the world’s most populous one). 

But Western Australia offers you much 
more than geography. 

When your company establishes 
itself in Western Australia it will enjoy ail the 
benefits of a fully developed infrastructure. 


dose proximity to raw materials, abundant 
energy, a web educated workforce and a stable 
government with a long and successful record 
of co-operation with foreign investors. 

Due to Western Australia's abundance 
of raw materials the Western Australian 
Government is actively seeking the develop- 
ment of downstream processing facilities. 
Companies that have already benefited from 
this include 1CI Australia Advanced Ceramics 
Group, GEC-Alsthom, Rhone Poulenc and 
Rolls Royce. 

You can find out more about the 
brilliant opportunities Western Australia 
offers in “Stimulating Investment in Western 


Australia’.’ This publication is available from 
the Agent General for Western Australia, 
Western Australia House, 115 Strand, 
London WC2R 0AJ. Telephone 01 240 2SSL 
Fax 01 240 6637. Or contact the Western 
Australian Ministry of Economic Develop- 
ment and Trade in Australia on 619 327 5555, 
Fax 619 321 9325. 6th floor, 170 St George's 
Terrace, Perth Western Australia 6000. 
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ONE PHRASE has dominated 
Western Australian politics for 
more than two years: “WA 
Inc." But what does it mean? 
And is it dead? 

According to Mr Faddy 
O’Brien, a conservative acad- 
emic who lectures in politics at 
the Oniversity of Western 
Australia, WA Inc refers to an 
"interlocking association of 
vested interests’* which 
coalesced around the state 
gove rnme nt and. in particular, 
the Premier’s Department 
under Mr Brian Burke, 
Premier from 19S3 to 1967. 

Mr Burke, a former 
journalist, was in awe of big 
business. He believed that 
government should not only 
deal more with business, it 
should also get Involved In 
business itself, for profit, with 
the aim of reducing the load on 
the taxpayer. He spoke of a 
“new order" in the state, and 
by his actions elevated 
associates, party people and 
supporters to public 
prominence. 

The first creation to arouse 
comment was the John Curtin 
Foundation, a group of 
prominent businessmen known 

Rothwells: far deeper 
problems than Connell 
supporters realised 

to back the party, including 
such key figures as Mr Alan 
Bond, then the state's most 
successful entrepreneur, and 
Mr Laurie Connell, head of the 
finan ce house Roth wells and a 
friend of both Mr Burke and 
Mr Bond. 

More specifically, Mr Burke 
set up new institutions like the 
Western Australian Develop- 
ment Corporation (WADC) and 
the Exim Corporation. Exim, a 
trading company, made some 
unsound investments and is 
acknowledged to have been a 


explains the phrase that has dominated the state’s politics for the pa st two years 

reverberations of WA Inc 



failure. 

WADC, a peculiar entity, 
was run on private lines and 
managed public assets for 
profit without being 
accountable to parliament. It 
counted among its successes 
the creation of Goldcorp, which 
in turn produced the Nugget 
gold coin. But it was also 
handed some Treasury money 
management responsibilities 
and traded government land 
assets. Under public pressure 
the Dowding Government is 
dismantling it. 

A further development under 
Mr Burke was the more active 
- not to say speculative - 
investment activities of such 
institutions as the State 
Superannuation Board and the 
State Government Insurance 
Commission (SGIC). Both 
invested in Rothwells, for 
example, and the SGIC became 
caught up in the investment 
activities of entrepreneurs 
such as Mr Bond and Mr 
Robert Holmes a Court 

Adding to the confusion 
about WA Inc were the 
financial troubles of the Swan 
Building Society and the 
Teachers Credit Society. 
Bail-outs for these, costing the 
taxpayer more than AS140m. 
were the result of rash lending 
and lamentable regulatory 
lapses, and the matter is in the 
courts. The Government claims 
the issues are little different 
from those involving the US 
savings and loans groups. 

What really crystallised the 
notion of WA Inc was the run 
on Rothwells a few days after 
the October 1987 crash. Mr 
Bond organised a group of 
well-known businessmen. 


Merchandise exports 1988/9 
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Agriculture 32.75% 
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including Mr Holmes & Court, 
Elders’ Mr John Elliott and 
others, to bail Mr Connell out 
of his troubles. 

They were enticed by a 
AS150m guarantee from the 
state government, agreed by 
Mr Burke in what was the 
single most critical decision in 
the whole affair. Mr Burke's 
reluctance to see Rothwells 
collapse and investors lose 
their money appeared to 
over-ride all other 
considerations. 

As it turned out, Rothwells* 
problems were far deeper than 
realised by Mr Connell’s 
supporters, bankers or the 
state government - although 
why they did not know or 
could not find out is a critical 
Question. Mr Connell hims elf 


now faces trial over the 
group's accounts. 

In December 1987 Mr Burke 
left office to take up the 
ambassadorship in Ireland and 
Mr Dowding took over. Many 
now say the new Premier 
should at this point have made 
a clean break with Rothwells. 
But Mr Dowding has always 
defended his own and bis 
predecessors' actions, chall- 
enging critics to say whether 
they would have acted differ- 
ently given the same inform- 
ation and circumstances. 

What is not in doubt is that, 
as the full measure of the 
Rothwells debacle became 
obvious, the Government 
sought ways of extricating 
itself from Its guarantee 
commitment before having to 


face the electorate. The way 
chosen was the petrochemical 
plant project being promoted 
by Mr Connell and his partner 
Mr Dallas Dempster - a 
decision which was as big a 
mistake as the attempt to 
rescue Rothwells. 

The State Government had 
long wanted such a project, 
which would use local natural 
gas and salt to produce vinyl 
chloride monomer for export 
and caustic soda to replace 
imports. In a deal seen as 
typifying everything that was 
wrong about WA Inc, it 
decided to pay Mr Connell and 
Mr Dempster an incredible 
A$400m for their plan. 

Of that sum, A$175m came 
from the Government, the rest 
from the Bond group. Mr 
Connell received no less than 
A$350m, which he used to take 
bad loans off Rothwells’ books 
and release the Government 
from its guarantee. 

The Bond group's involve- 
ment arose from Mr Bond’s 
friendship with Mr Connell and 
the Rothwells rescue effort. 
But according to the Bond 
group, it also sprang from an 
important parallel develop- 
ment, under which the group 
had acquired control of the 
cash-laden Bell stable of comp- 
anies from Mr Holmes ft Court. 

Bond now claims that the 
Government’s involvement in 
the petrochemical project and 
its 20 per cent shareholding in 
Bell through the SGIC - 
acquired at the same time as 
Bond first moved on Bell - 
“were from day one enmeshed” 
and linked with the continuing 
effort to save Rothwells. 

TKo Cnvornmttnt 


this, but the reality was that, 
by November 1988, neither side 
could stave off Rothweus 
collapse. Riding the 
controversy which ensued, the 
Government went to the polls 
defending its role, and won 
re-election in February 1989. 

As it did so, a fresh 

complication emerged: the 

Bond group’s financial 
problems deepened, posing 
further difficulties for the 
petrochemical project. The two 
sides began arguing bitterly 

over technical changes sought 
by Bond and a dilution of 
Bond's shareholding sought by 
the Government to facilitate 

financing. 

By July they had acrim- 
oniously parted company, and 
the project was being put into 
liquidation. Bond sought 
damages through the courts of 
more than A$200m. By Novem- 
ber the Government was 
admitting it had lost its 
A$175m in the petrochemical 


project. 1 

This was on top of A$22-5m 
it was eventually obliged to 
guarantee ’ after protracted 
. argument to' settle Rothwells 
affairs. Blit according to Mr 
' Dowding, this is the sum total 
of the cost to state taxpayers erf 
Mr Barry MacKinnon, the 
Opposition leader, takes a 
different view. He reck o ns the 
cost is at least A5770m, a figure 
- he reaches by lumping in all 

The State Government 
'should have taken its 
losses on the chin* 

.other Losses by the SGIC and 
other government .agencies and 
including pay-outs on Teachers 
Credit and the Swan B uilding 
Society. He wants a Ro yal 
Commission to investigate all 
aspects of WA Inc. 

Mr Dowding has always said 
that the petrochemical project 
was “a proposal to turn 


liability into possibility, into 
potential." He actaowteigfl 
that, with hmdaght, he would 
not. have gone 
petrochemical project and, ti 
we’d known where we were 
going, we’d certainly have cut 

Rothwells off” . 

His deputy. Mr David Parker, 
goes further. He says the 
Government should have taken 
its losses earlier and on the 
r-htn and linked its actions on 
the petrochemical project more 
explicitly with Rothwells as a 
debt-equity swap. 

The reverberations of WA 
Inc will undoubtedly continue 
because of various court cases 
under way, and people are 
likely to be punished. 
Regulations - will also be 
tightened, and perhaps better 
enforced. Whether better 
standards will be observed in 
public and corporate life is 
another matter. 

The saga has exposed 
appalling naivete, greed for 
money . and power, cynical 
judgment and - base 

nnscrupulousness. A full 
explanation and apology to the 
public for what has happened 
has yet to emerge. Yet no one 
in government, opposition or 
the business sector doubts the 
damage done to Western 
Australia's reputation, both at 
home and abroad. 




KEY FACTS 


Area 

Prime Minister — 
GDP per capita — 
Reel GDP growth 
Inflation 


. 2,525,500 sq km Population 


Peter Dowding opposition feeder 


Merchandise exports 
Merchandise Imports 
Trade balance 


Trade with Japan (1988-89) 


i 1,501,077 

Barry MacKinnon 

US$13,600 (1989 mat) 

1 1988-89 (est) 7%, 1987-88 <«s t) «%, 1979-89 (annual) 4.5% 

1988-89 7.5%, 1987-88 6A%, 1979-89 (annual) M% 

(1980-89) ASSJBTbn, (1987-68) A$7A82bn 

,„;..(1988-89) A$3j82l »n , (1987-88) A$3.217ton 

(1988-89) A$SJ7Sbn, (1987-88) A$4.275bn 

, exports A$22B1bn, Imports A$754m 

.244% 


Trade with Japan as percentage of total trade — . — . . .. 

Main exports 1988-89 (% of total) iron ore HL2, alumina 18A wool 13J8, wheat 11^4 

Export destinations 1988-89 — —Japan 25.5%, US 15.8%, European Community 14.0% 
Import sources 1988-89 — — — 23.4%, Japan 21.0%, USJ4JK 


Exchange rate average (1988-89) 


.£1 - AS2.0483, US$1 » AS1-3240 


Profile: THE PRIME MINISTER 


Profile: LEADER OF THE OPPOSITION 


Catch 


MR Peter Dowding, Premier of Western 
Australia, Is the shooting star of the 
state's political scene - not dissimil ar to 
the fast-rising, smooth-talking, hard-nosed 
prodigies of the entrepreneurial world. 

He came to the job over the heads of 
three colleagues in February 1988, plucked 
from relative obscurity in a junior cabinet 
position by Mr Brian Burke, who was 
leaving the Premier's job to become 
Ambassador to Ireland. At that point, Mr 
Dpwding had been in parliament since 
1980, but in the lower house for just two 
years. 

A year later, despite intense controversy 
over the abortive rescue of the Rothwells 
finance house and a costly attempt to start 
a petrochemical project, Mr Dowding 
turned almost certain defeat at the polls 
into the narrowest of victories, bringing 
Labor another four years in office. 

It is no less remarkable that he has 
survived since then, for the war of words 
has not lessened. The Opposition has 
relentlessly taken him to task over "WA 
Inc.” He has also fallen out acrimoniously 
with Alan Bond, once the state's most 
powerful businessman. 

Ask him about the damage to the state's 
name from all the bad publicity, and he 
blames "the proselytising work of our 
domestic conservative parties” and the 
media of Australia's "eastern states." He 
reckons the international financial 
community is more concerned about the 
fate of entrepreneurs like Mr Bond than 
"domestic” matters like the petrochemical 
plant controversy. 

He has nevertheless begun dismantling 
some of the institutions associated with 
“WA Inc,” and shelved the petrochemical 
plant. He also admits that, with hindsight, 
he should have cut Rothwells off and not 
gone into the petrochemical project 




Dowding; Impressive or appalling? 


As for the Government’s controversial 
business dealings overall, he says: ‘I'm 
prepared to say there were errors of 
judgment. What I'm not prepared to 
concede is that there was any corruption 
or any impropriety.’* 

Now 46, Mr Dowding is a complex 
character. Brought up by his Labor 
activist father after his mother committed 
suicide when he was seven, he became a 
divorce and civil rights lawyer and earned 
good money before going into politics. 

His good looks, casual-smart grooming, 
skilful advocacy and strong television 
presence were major assets in his selection 
for the premiership. But what came with 
him were questionable political judgment, 
arrogance and ruthlessness. Despite this, 
his private life - he was married for the 
third time in 1987 - has remained private. 
Few doubt that Mr Burke handed Mr 


Dowding a poisoned chalice in the 
Rothwells debacle. Mr Burke left office 
shortly after committing the Government 
to back a rescue of Rothwells in the wake 
of the October 1987 crash. Mr Dowding’s 
handling of the problems since then has 
impressed and appalled people in about 
equal measure. 

His biggest mistake was to try to 
extricate the Government from the 
problems of Rothwells by buying out Mr 
Laurie Connell, the Rothwells brad, from 
his petrochemical plant project for a sum 
far in excess of the project's worth. 

These dealings became so convoluted 
and dubious that by the time Rothwells 
collapsed and Mr Dowding had to call an 
election, even he thought Labor could not 
retain power. 

Yet in what some called “the greatest 
political escape” in the state's history. 
Labor secured a majority of five seats in 
the state’s lower house, despite winning 
only 42.5 per cent of the primary vote. 

Labor was helped by the disunity of the 
Opposition and its own careful deflection 
of the Opposition's relentless negative 
criticism. It ran a positive campaign 
deliberately focused on Mr Dowding and 
the future, and accurately targeted 
marginal seats. At the end of the day. 
Labor's margin was so narrow its majority 
would have vanished if some 500 votes had 
gone the other way. 

Since then Mr Dowding has, if anything, 
held his ground. Speculation last month 
about a move among disgruntled Labor 
backbenchers to oust him was quickly 
discounted, even by his most likely 
successor. Mr David Parker, the Deputy 
Premier and State Treasurer. No one cares 
to predict Mr Dowling's future over the 
next three years. 

Chris Sherwel! 


Split with former partners 
checks spirited MacKinnon 


FOR A man who has suffered 
the ultimate political setback 
of electoral defeat and has 
a reputation for being unchar- 
ismatic, Mr Barry MacKinnon 
is a surprisingly spirited Oppo- 
sition leader, writes Cuts 
SherwelL 

One reason is the razor-thin 
narrowness of his coalition’s 
. loss in the state election last 
February. Though bitterly dis- 
. appointed, he feels he ran a 
good campaign and was not to 
blame for the outcome. He has 
therefore committed himself 
anew to the fight 

Another reason is the subse- 
quent vindication, as he sees it 
of his criticisms of the Govern- 
ment's controversial dealings 
with * business, which he 
believes will still bring Mr 
Dowding and Labor down. 

The problems Mr MacKinnon 
feces, however, are awesome. 
Though combative, be is not 
regarded as a match for Mr 
Dowding, and unless there is a 
snap election, many think a 
change of leadership is likely 
before the next state poll, due 
in three years. 

More importantly, Mr MacK- 
innon suffers the same burden 
now as he did at election time: 
crippling disunity between his 
Liberal Party and its erstwhile 
coalition partner, the National 
Party, and specifically between 


him and Mr Hendy Cowan, the 
Nationals’ leader. 

The matter has now become 
so serious that the two parties 
have formally split, and the 
Labor Party, on crucial 
matters, actually depends on 
the support of the Nationals, 
who hold the balance of power,' 
in the upper house of 
parliament. 

It is as though Mr Cowan - 
believes he can achieve more 
for his party and supporters in 
a pressure group role than as a 
party leader . seeking the 
authority of office. 

Thus, when Mr MacKinnon 
gave Labor problems pushing 
its budget through in Decem- 
ber, it was the Nationals who 
saved the Government’s bacon.. 
Mr MacKinnon objected to the . 
Government’s failure to get 
prior parliamentary approval 
for Its attempted rescue of the 
Rothwells finance house and 
the similarly abortive petro- 
chemical plant project. \ 

He now accuses the Govern- 
ment of misleading parliam en t 
and public, says it has dis- 
played "astounding” incompe- 
tence and argues it has for- 
feited its right to rule. Its 
continuation in office, he 
claims, “is a very real danger 
to the very foundations of dem- 
ocratic government” 

In last year's election. 



MacKinnon: vindicated? 


Labor's five-seat majority was 
achieved despite a massive 
swing against it As elsewhere 
in Australia, voters turned 
against Labor, hut did not 
move to the. Liberals and 
Nationals, opting instead for 
minority groups such as the . 
“Greys,’* representing older 
people. 

“We’re somehow hot getting 
our message across,” says Mr 
MacKinnon. - “We’ve got 
policies from the floor to the 
roof. It’s a matter of communi- 
cation.*’ 


. Mr MacKinnon, a former 
Accountant, came into parlia- 
ment in 1977 and rose to 
became Minister of Industrial 
Development and Tourism In 
the Liberal Government which 
was overturned by Labor in 
1983: He became deputy leader 
of the Opposition and ousted 
Mr Bill Hassell as leader in 
198& 

- He rejects suggestions that 
he over-emphasised the WA 
hie -issue in the campaign, say- 
ing people now believe the 
Government lied over issues 
like Rothwells and the petro- 
chemical plant 
He also says Labor will have 
a battle winning back the 
state's good name, which he 
says has been gravely dam- 
aged. But he is also under no 
illusion about the resources at 
the Government's disposal in * 
getting its message across, call- - 
ing the propaganda effort *9 
^’Goefobcdian.”' 

. The most likely successor to 
Mr MacKinnon currently is his 
number two, Mr Richard 
Court He is the son of Sir 
Charles Court, the former Pre- 
mier, whom many believe still 
wields considerable infl uence 
over Liberal strategy and tac- 
tics.. But Mr Court has no bet- 
ter chance of winning power 
without a prior settlement 
with the Nationals. 


OF ALL Western Australia's 
much-vaunted entrepreneurs, 
none has risen further, nor 
slipped more spectacularly, 
than Alan Bond This month, 
the very survival of his busi- 
ness empire was being deter- 
mined in the Australian courts, 
writes Chris SherwelL 

But at the peak of his corpo- 
rate powers, between 1985 and 
1987, Mr Bond was the coun- 
try's best-known businessman 
and a national hero for win- 
ning the America's Cup yacht- 
ing pageant. 

In Western Australia, where 
he started his working life as a 
Perth sign writer, he became a 
dominant force in practically 
every economic sector: beer 
and pubs, television and radio, 
property development, gold- 
mining, oil and investments. 

His acquisition in 1988 of the 
Bell stable of companies from 
his local rival, Mr Robert 
Holmes a Court, carried him 
into newspapers, trucking, 
earthmoving, textiles and more 
investments. 

He spread his interests to 
Australia's eastern states, and 
to the US. Britain, Italy, Hong 
Kong, China and Chile. They 
covered brewing, gold, nickel 
property, satellite broadcast- 
ing, telecommunications and a 
range of financial, art and 
other investments. 

Wherever Mr Bond went, he 
seemed to leave a mark - 
sometimes in the form of a 
sky-punching edifice bearing 
his name, sometimes a mere 
impression, of a jolly, larger- 
than-life, unquenchably opti- 
mistic enthusiast willing to 
borrow big money and take big 
risks. 

But his character is rather 
rougher than this. “Bondy,” as 
everyone in Perth calls him, is 
nothing if not a self-made man, 
and has shown ordinary Aus- 


Profile: ALAN BOND 


Victim of overspending 


tralians what they can do 
through will-power and risk- 
taking. gall and gumption. 

Unfortunately for him, it 
couldn't last. By last year, the 
shareholders, bondholders and 
bankers whom he inspired Id 
invest in his dreams were last 
losing their faith - in Mr 
Bond, in entrepreneurs, in 
Australia. 


Mr Bond's financial troubles 
started to deepen most obvi- 
ously in late 1987, but the seeds 
were sown even earlier, in his 
deals and his business strate- 
gies. He tended to pay too 
much for his assets, borrowed 
too much to buy them, 
imposed too heavily on his 
shareholders, depended too 
excessively on a bull market 


and neglected to explain his 
complex activities to investors 
or the media. 

The key year was 1987, when 
he made three major pur- 
chases. He paid A5L05bn. per- 
haps 100 per cent too much, for 
Mr Kerry Packer's television 
and broadcasting interests. 
The USSl .2bn that the G. Heile- 
man brewing group in the US 


State business stars’ balance sheet 


WESTERN AUSTRALIA’S 
reputation for producing 
entrepreneurs is only half-de- 
served. Financial deregulation, 
the admission of foreign 
banks, easy credit and a bull 
market would produce similar 
results almost anywhere, 
writes Chris SherwelL 

That said, the independence 
of spirit to be found in isolated 
Western Australia, together 
with the traditions spawned 
by the 1880s gold rush and the 
late 1960s nickel boom, pro- 
vide a strong basis for entre- 
preneurial activity. 

Thus, Alan Bond and Robert 
Holmes d Court were not the 
first of their type, and they 
will not be the last either. The 
boom and bust cycle will con- 
tinue to throw np, and con- 
sume, new business stare. 

Whether they should be 
called “entrepreneurs" is 
another matter. Unfortunately 
it has become a slightly derog- 
atory word. In another coun- 
try they would simply be 
called “Industrialist," 
“builder” or “publisher."' 

One interesting feature 


about any 1980s “balance 
sheet 1 ' of Western Australian 
entrepreneurs is that it looks 
less negative than the exten- 
sive media coverage would 
suggest. Leaving aside Bond, it 
runs very roughly as follows: 

□ Risen, fallen and rising 
again: Robert Holmes a Court. 
Caught by the crash, he began 
a string of asset sales, then 
sold out altogether from his 
Bell stable of companies at a 
handsome price to Mr Bond, 
leaving his shareholders 
stunned. He now operates 
through his private company, 
Heytesbury. 

□ Still standing: Ralph Sarich, 
who continues to develop his 
revolutionary engine; John 
Roberts, head of the private 
Multiplex construction group; 
Stan Perron, who holds the 
state’s Toyota distributorship 
and property interests; Kerry 
Stokes, who Is involved In tele- 
vision and shopping centre 
interests: Brian Coppin, who 
bas mainly retail interests; Ric 
Stowe, who heads the Griffin- 
coal group: and Dallas Demps- 


ter, who last month sold his 
Burswood casino property in 
Perth and earlier received 
AS50m from' the Government 
for his share of a controversial 
petrochemical project 
Other successful names 
include Denis Horgan, whose 
interests include the Barrack 
resources and finance group 
and the Leeuwin Estate win- 
ery; Lord McAipine, Tory 
party treasurer in the UK and 
a major property developer in 
Western Australia; and Lang 
Hancock, the iron ore mag- 
nate. As anywhere, there are 
also several rich local families 
controlling their own large 
businesses who manage to 
keep a low public profile. 

□ Risen and fallen: Laurie Con- 
nell (Rothwells), Kevin Party 
(Parry Corporation), Mark 
Povey (Povey Corporation), 
Yosse Goldberg (Western Con- 
tinental) and Alister Norwood 
(Jeans West). On top of this 
there are numerous fallen 
stare in Western Australia’s 
traditional entrepreneurial 
playground, the mining (and 
especially exploration) sector. 


cost him was also over the top. 
And he paid US$500m for St 
Joe Gold. 

Despite the crash, he went 
on the following year to spend 
A$6S0m to buy the Bell stable 
of companies, bought into 
Chile's telephone monopoly, 
invested in a doomed petro- 
chemical project in Western 
Australia, purchased proper- 
ties in Sydney, London and 
New York, and invested In two 
major UK companies. 
Allied -Lyons and Lonrho. 

Many believe his assault on 
Lonrho was his biggest mis- 
take. Even if it was not it did 
hasten a disaster set in train 
by the clutch of earlier deals. 
Mr Tiny Rowland's exposure of 
Mr Bond's financial stress was 
devastating, and the group’s 
failure to respond reinforced 
the growing loss of confidence. 

Throughout 1989. as interest 
rates tightened and Mr Bond's 
bankers grew more nervous, 
the group came increasingly 
under siege. It undertook an 
endless string of asset sales in 
what looked like an informal 
liquidation, the share prices of 
its listed companies slumped 
and the group fell out badly 
with the Western Australian 
Government Doubt was cast 
over the group’s business deal- 
ings and tax affairs, and it 
reported the biggest loss in 
Australian corporate history of 
AS980m for: 1988-89. The 
accountants' qualifications ran 
on for several pages. 

By the end of the year Mr 
Bond's brewing empire was 
facing receivership . and 
scarcely a good word could be 
found for him in any media 
outlet Idolised a few years ear- 
lier, he was deeply unpopular 
even in his home town. In 
almost everyone’s mind but his 
own, the man and the group 
had been written off 


BARRACK MINES 


Third wave of change 


IT IS not much of. a. 
compliment today to be called 
a Perth entrepreneur but that 
is the description which per- 
fectly fits Mr Denis Horgan. 
And lie is prominent among 
the handful of Western Austra- 
lians who will one day give the 
term back its respectability. 

Now 49, he has had a 
remarkable business career 
which he linked firmly to 
Western Australia’s fortunes. 
Today his Barrack House 
Group has substantial interests 
in four listed companies: Bar- 
rack Mines, Barrack Technol- 
ogy, Barrack Energy and 
Metramar Mineral According 
to the local press, it is one of 
the largest private companies 
in Australia. "That’s probably 
because I don’t give them any 
accounts and they can't work 
out what the devil I'm worth,” 
Mr Horgan says mischievously. 

Starting as a chartered 
accountant in 1962, Mr Hor- 
gan’s entrepreneurial tenden- 
cies quickly surfaced when he 
took over his largest client. 
Metro Industries, a local con- 
glomerate, in 1969. He built 
Metro into the country’s larg- 
est supplier to the mining ami 
rural industries. 

In 1961 he resigned and sold 
his interest in Metro because 
he had become very concerned - 
about the Australian economy 
and was convinced the Austra- 
lian dollar was due for a sub- . 
stantial devaluation. He 
decided to invest in the mining 
and resource industries as 
these had their selling prices in 
US dollars which would main - 


tain thrir value. . . 

Gold, “a commodity that was 
truly international,” and where 
the cost of getting into the 
industry was relatively low, 
particularly interested him. 

“Now we’re onto- the third 
wave of change,” says Mr Hor- 
gan, “That’s come about 
because in my view the only 
way this country can solve its 
problems is to add value to its 
exports." With this in mind Mr 
Horgan steered Barrack Mines 
two years ago into a silicon 
project which will add about 8 
per cent to world supjjdies of 
silicon metal and Austra- 
lia into tills Eastgrowing busi- 
ness for the first time. it. has 
just started op and first deliv- 
eries will take place shortly. 

Mr Horgan says; “We’re tak- 
ing raw materials (quartzite 
and charcoal produced from 
local Jamah hardwood) that in 
their natural state are unex- 
portahlfi, combining them with 
a large amount of capital and 
some, drive, creattrtty and 
energy of a highly motivated 1 
team, to produce an export 
commodity set to make billions 
of dollars for Australia." 

Barrack Mines so far has 
spent about ASl20m on the sffi-. 
con project - the metal is used - 

fora, variety of everyday "prod- 
ucts, from cylinder heads and 
engine blocks and furniture 
polishes to surgical aids and 
cosmetics - and already plans 
!? output from the ini- 
tial 25,000 tonnes a year at a 
further cost of A$9Qm. ■ 

Mr Keith Ingram, deputy 
chairman of Barrack Mines -- 


and recently voted 
■ businessman of the y 
poll organised by ti 
Australian newspaper 
the company is aim os 
to move on to anotb 
which would lift annus 
to 84,000 tonnes. 

. He says confidently 
year, when output hits 
. ' annu al target -of 25,001 
the project will add l 
Barrack Mines’ pre-ia; 
which, in the year to 1 
nearly doubled to A$3: 

■Most of the earn in 
from gold. Barrack's 
able gold production i 
from 24,000 troy on 
. 98.000 and should 
1 100,000 ounces this yet 
Mr. Ingram says 
Mines' “gold output is 
to rise to 500,000 ounce 
and contijlbcte about 
profit 

Barrack Mines also 1 
- hopes of going furthe 
stream with the silicon 
. to produce intermedia 
1 nets called silthan 
Ingram says demand 1 
is so strong that the w 
soon need new pro 
rapacity. “We would 
nave that plant in i 
Australia,** he says. T 
ect would require ini 
totalling about A$70i 
that would not deter E 
But no matter who 1 
facility,, if it was in 
Australia it would k 
rack to lift silicon pn 
to about 84^)00 tonnes 


Kenneth Gooding 







The Western Australian Government actively seeks new and mutually 
beneficial business relationships and welcomes investment from outside 
Australia. The Government provides a wide range of services and incentives to 
assist business activity. 

West Australian-based companies have the ability to be joint venture, 
or equity partners for Investors wishing to enter the local market, or 
become the source of a unique range of quality products for international 
distribution. 

BUSINESS MIGRATION 

Through investment opportunities. Western Australia can become a 
new permanent home through a Business Migrant Programme designed to 
attra ct foreign nationals with business expertise and capital to migrate to 
Western Australia. Assistance is provided in identifying business opportunities, 
or establishing joint ventures and immigration procedures. 

Tourists and visitors are also made very welcome enjoying the 
temperate climate, beautiful beaches, spectacular scenery, and first class 
facilities catering for every recreational activity from deep sea A 

big game fishing and surfing to desert safaris, bushwalking, \/ \ 

cave exploring and wine tasting. tjjf \ 

Tourism has become Western Australia's ^ 

third largest industry as more and more people 
discover a quality of life seldom found anywhere in the 
world. 

For further Information contact: Mr Bruce Sutherland 

Co-Ordinator General 

Agent General for Western Australia Ministry ot Economic Development and Trade 

Western Australia House 7 th Floor, SGIO Atrium 

115 The Strand London WC2R OAJ England 170 gt George's Terrace 

Telephone (441) 240 2881 PERTH WA 6000 

Facsimile (441) 240 6637 Telephone 61 0 327 5555 

Facsimile 61 9 327 5481 


Western Australia has been producing world-class products 
for centuries. 

Their quality is unrivalled; their diversity unequalled. 

The products of one of the world’s oldest land masses, they heralded 
the start of Western Australia’s spectacular development into what is now the 
fastest growing economy in Australia. With only 9% of the Australian population, 
Western Australia contributes over 20% of Australia’s export income. 

With enterprising and progressive attitudes, Western Australia has 
capitalised on its natural origins sharing the benefits with the world - like 
the Argyte diamond deposit — which produces one-third of the total world 
output in natural diamonds. 

BUSINESS OPPORTUNITIES 

Western Australia is a raecca for investment and business with 
plentiful supplies of natural gas and coal; geographical proximity to the world's 
fastest growing markets; a skilled and well-educated workforce; world class 
infrastructure in tr an sp ort, communications, and finance; a stable political and 
economic climate; a productivity growth rate five times the Australian average 
- an indication of Western Australia’s competitiveness and efficiency. 

Int erna tional business has become increasingly aware of the 
financial and strategic advan ta g es of establishing operations in Western 
Australia to service near Asian and Pacific markets. 

With a strong natural resource and energy base. Western Australia 
has developed a significant range of value-added industries, including 
mineral and agricultural processing, fine wool and leather fashion, ceramics, 
and frozen and.packaged foods. 

INVESTMENT WELCOMED 

In developing its own technological base. Western Australia has 
encouraged technology transfer and expertise with overseas companies, 
especially in Europe. 
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GOLD AND DIAMONDS 



value to precious metal 


WESTERN AUSTRALIA'S 
determination to add value to 
raw materials does not stop 
with low-cost minerals. Even, 
sola and diamonds, which 
fetch relatively high prices, are 
affected. 

About two-thirds of the 
country's total geld production 
comes from Western Australia. 
In 1983, for the first time in 20 
■ years, the value of annual gold 
output in the state exceeded 
that of any other individual 
commodity, including iron ore. 

Gold accounted for 25 per 

cent of the value of Western 
Australian mineral production. 

Not content with that, the 
state’s Development Corpora- 
tion established GoldCorp. an 
organisation which since April 
1987 has been making and mar- 
keting the Australian Nugget 
gold bullion coins. 

Since the launch, GoldCorp 
has exported about 25 tonnes 
of gold bullion coins or roughly 
9 per cent of total Australian 
gold output in that period. It 
has earned about ASSOOm in 
export sales, including an 
important AS50m premium 
over the market price of gold. 

In spite of being launched at 
a time when the bullion coin 
markets have been relatively 
weak. GoldCorp's Nugget has 
won a 15 per cent share of the 
world gold coin market. 

GoldCorp prorides other ser- 
vices to Western Australia's 
gold miners and has estab- 
lished two new refineries to 
replace the 90-year -old one in 
Perth. 

Meanwhile, Argyle Dia- 
monds, the world's newest and 
- in volume terms - biggest 
diamond producer, is adding 
value to some of the pink-col- 
oured stones for which it is 
famous by cutting and polish- 
ing a select few at a new centre 
in Perth. About 6.000 carats of 
diamonds are processed in this 
way each year and are sold at 
auction or privately, fetching 
more than US$400,000 a carat. 

Argyle hopes to expand this 
good work by establishing an 
international brand identity for 
its diamonds - the first time 
this has been tried. 

Argyle's diamond production 
should reach about 35m carats 
this year, generating revenue 
of more than A$lm a day. 

There is a great deal of dia- 
mond exploration going on in 
Western Australia but so far 
the only other producer is Bow 
River, downstream of Argyle’s 
"pipe" in the Kimberley region. 
Bow River, now controlled by 
Poseidon, produces only 625,000 
carats a year. 

So the state's diamond 
operations are likely to con- 
tinue to be dwarfed by its gold 


Gold production 
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business even though a drop in 
gold output from 1992 is widely 
predicted. 

This is because in 1991 Aus- 
tralia’s gold producers will lose 
their exemption from paying 
corporation tax. That has trig- 
gered a frantic pace of develop- 
ment as miners try to get out 
as much gold as possible before 
the tax is imposed. 

Hectic activity has been a 
feature of the Western Austra- 

!n 1991 gold 
producers will lose 
their exemption from 
corporation tax 
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lian gold industry since the 
early 1980s. In the 1988-89 
financial year the state pro- 
duced 120.8 tonnes of gold, up 
by 33 per cent from the 1987-88 
level which itself had shown a 
40 per cent rise. 

A fall in the average price of 
gold partly offset the produc- 
tion growth last year but the 
value of the state's gold pro- 
duction is estimated to have 
risen by 10 per cent to about 
ASSbn. 

The gold price boom of 1979 
was the catalyst for unprece- 
dented exploration activity in 
the state. In 1987-88 mineral 
exploration expenditure in 
Western Australia totalled 
Ag468m, up 44 per cent on the 
previous 12 months. Gold 
exploration accounted for 78 
per cent of it 

Just as importantly, the use 
of open-pit mining and new 
gold extraction technology 
involving the use of carbon 
pellets to remove gold from 
solution, brought a new dimen- 
sion to the economics of gold 
mining. 

The top 10 mines in Western 
Australia all rely on ore con- 
taining less than five grams of 
gold in every tonne. 

The recent rise in the gold 
price after a two-year fall from 


above US$500 an ounce to $360. 
has not come a moment too 
soon for the Western Austra- 
lian gold miners. Costs are ris- 
ing fast because of Australia's 
high interest rates - Mr Peter 
Lalor. managing director of 
Gwalia Resources, says, for 
example, the cost of hiring 
equipment jumped by 12 to 15 
per cent in the past year. 

If interest rates come down, 
the value of the Australian dol- 
lar is likely to collapse and 
costs will soar again - 95 per 
cent of the country’s construc- 
tion equipment is imported. 

Mr Lalor says the Imposition 
of income tax will be a big 
impost on profitable gold com- 
panies although, on the posi- 
tive side, an exploration expen- 
diture will be tax-deductible, 
an important concession for 
companies with positive cash 
Dows. 

The state has more than 600 
registered gold mining compa- 
nies but many small-scale, 
marginal mines are being 
worked out as rapidly as possi- 
ble. Mr Lalor suggests that 
after the shake-out there will 
be fewer gold mines and fewer 
gold miners. 

“There will probably be 20 or 
30 companies owning 85 to 90 
per cent of production. But 
that would mean the 1980s 
boom had given Australia 
another 15 or so solid compa- 
nies in gold mining - and 
that’s not a bad result." 

Kenneth Gooding 
Mining Correspondent 




(Above) It is a 
specialised 
skill to sort 
diamonds. 
(Left) The 
Perth 

headquarters 
of Argyle, the 


diamond 
producer in 
the world, 
gets direct 
light from file 
south, which 
Is needed far 
any sorting - 
area in the 
Southern 
Hemisphere 


Profile; WESFARMERS 

Local dynamism 


WHEN THE Perth Stock 
Exchange celebrated its 
centenary, a survey was held 
among stockbrokers to estab- 
lish Western Australia’s 
favourite local quoted com- 
pany, writes Kenneth Gooding. 

Wesfarm e rs won by a large 
margin. 

Yet five years ago when it 
was Hsfrpd for the first time, 
the company had few friends 
among local investors. 

Two people in particular are 
responsible for transforming 
Wesfarmers from a sleepy but 
solid co-operative, owned and 
run by farmers, into a dynamic 
industrial group run along 
strict lines. 

They are Mr Trevor Eas- 
twood. the chief executive, and 
Mr Michael Chaney, finance 
director. Mr Eastwood joined 
Wesfarmers in the mid-1960s. 
Re is an engineer by t raining 
and also a graduate of the 
Harvard Business School’s 
advanced management 
programme. 

Mr Chaney, a member of a 
prominent Perth family, 
trained as a geologist and has 
an MBA. He worked for the 
Australian Industrial Develop- 
ment Corporation before join- 
ing Wesfarmers in 1983. 

Mr Eastwood says that, 
when he took over as chief 
executive in 1984, he decided 
first to put Wesfarmers' house 
in order and then expand by 
acquisition. 

To achieve the first objective 
the philosophy was simple but 
effective. All parts of the busi- 
ness were given a target they 
had to strive for a 25 per cent 
return on capital Those 
operations which did not have 
a chance to meet this were sold 
or closed down. 

Some figures show the 
success of these efforts. Since 
1386 Wesfarmers' revenue has 
grown at an annual rate of 14 
per cent but net profit 
advanced by 57 per cent and 
earnings per share by 48 per 
cent. Assets have grown by 13 
per cent armnaiiy and share- 
holders’ funds by 26 per cent 

Having started out in 1914 
providing services to farmers, 
Wesfarmers today is primarily 



Trevor Eastwood, • the - chief 
executive of Woefermers 
(above) and Mehaal Chaney, 
finance director (below) - . 



MT BURGESS GOLD 
MINING COMPANY NL 

Mt Burgess Gold Mining Company will bring its 
Yundamindera Gold Project in Western Australia into 
production this year. 

The Company has delineated total Reserves and 
Resources at Yundamindera and nearby Butcher Well of 
1.72 million tonnes, grading 2.76 grams gold a tonne and 
containing over 153.000oz of gold. 

Production will begin initially at Yundamindera. where 
Mt Burgess expects to increase resources from 769,000 
tonnes grading 2.96g/t to over 1 million tonnes. 

At Butcher Well, recent high grade diamond drilling 
results look set to upgrade the 954.000 tonnes resource 
grading 2.6g/t. 

Mt Burgess now controls the entire Yundamindera gold 
field, production from which will enable it to fully explore 
its other gold and diamond prospects in Western 
Australia. 

MT BURGESS GOLD MINING CO NL 

6th Floor, 533 Hay Street 
Perth Western Australia 6000 
Telephone: 09-221-1777 Facsimile: 09-221 -2398 


THE IRON ore Industry of 
Western Australia blossomed 
with the emergence of Japan 
as a major industrialised coun- 
try in the late 1950s. 

This was a two-way street. 
Japan could not have made the 
progress it did without having 
access to plentiful and cheap 
supplies of. Australian raw 
materials, including alumina 
and nickel from Western Aus- 
tralia. 

At the same time, Japanese 
demand underwrote much of 
Australia’s mining develop- 
ment Western Australia’s iron 
ore industry almost certainly 
would not have grown so 
quickly and so big - in the 
1988-89 financial year the value 
of iron ore production in the 
state was A£1.8bn - without 
the then novel long-term con- 
tracts worked out with the Jap- 
anese in the early days. With- 
out those contracts the capital 
required would not have been 
as readily available. 

Western Australia is now 
also benefiting from the indus- 
trial development of other 
countries in the Asia-Pacific 
region, such as Korea and 
Taiwan - and even China. 

For. despite all the uncer- 
tainties about China’s future 
direction and the recent brutal- 
ities perpetrated by its Govern- 
ment, development of the 
Channar iron ore mine in 
Western Australia, represent- 
ing China's biggest foreign 
investment, has been continu- 
ing uninterrupted. 

This joint venture between 


IRON ORE 


Chinese project 
goes ahead 


CRA’s subsidiary Hamersley 
Iron and the China Metallurgi- 
cal Import and Export Corpora- 
tion will export all its produc- 
tion to China to feed a new 
steel plant as output builds up 
progressively this year. 

The total value of Western 
Australia's resource produc- 
tion in 19S8-89 rose by nearly 
14 per cent compared with the 


exports come from the Pilbara 
district of Western Australia 
where the Bureau of Mineral 
Resources has Identified no 
less than I4lbn tonnes of iron 
in ore. Apart from Robe River, 
now a subsidiary of the North 
Broken Hill Peko group, and 
CRA's Hamersley. two other 
companies are operating in the 
Pilbara; Mount Newman, a 


‘We are selling iron ore at 50 per cent below 
1980 prices In real terms” 



WESTERN AUSTRALIAN 
TREASURY CORPORATION 

The Central borrowing authority 
of the Government of Western Australia. 

All financial liabilities are guaranteed by 
the State of Western Australia. 

RATINGS 
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previous year to A$7.9bn. For 
the first time in 20 years the 
value of gold production Is esti- 
mated to have exceeded that of 
iron ore; A$2bn versus the pre- 
viously-mentioned A$L8bn. 

In spite of a 5 per cent 
Increase In sales, the value of 
iron ore output fell by 4J» per 
cent because of depressed 
prices. Substantially increased 
prices for 1989 and 1990 were 
negotiated for iron ore sales to 
Japan and Europe but Mr Fred 
Madden, executive director of 
Robe River Iron Associates, 
points out that “we are selling 
iron ore at the same price as in 
1980 in historic terms - in real 
terms it is 50 per cent below 
that leveL” 

Robe has been leading the 
way in cleaning up the labour 
and productivity problems 
which have dogged the iron ore 
industry for many years. These 
dfltp back to booming market 
conditions in the 1960s and 
also arose because Western 
Australia’s iron ore mines are 
in a remote and arid area. 

Most Australian iron ore 


Broken Hill Proprietary subsid- 
iary, and Mount Goldsworthy 
Mining, now owned by Hanson 
of the UK following the latter 
company’s recent acquisition 
of Consolidated Gold Fields. 

Meanwhile, Western Austra- 
lia’s output of alumina (a mate- 
rial used to make aluminium 
and which is refined from 
bauxite) is currently running 
full-out. Capacity constraints 
held back volume increases 
last year but higher prices 
pushed up the value of West- 
ern Australian output in the 
1988-89 financial year to 
A51.6bn. 

Alcoa of Australia (a subsid- 
iary of the US Alcoa but a com- 
pany in which Western Mining 
has a substantial stake) is 
upgrading its Western Austra- 
lian alumina refineries to raise 
annual capacity by 6 per cent 
to 320,000 tonnes. 

Extraordinarily high nickel 
prices also benefited Western 
Australia in the 1988-89 finan- 
cial year and the value of 
nickel production soared by 62 
per cent to A$600m even 


though volume fell by 9 per 
cent compared with the previ- 
ous year. 

High prices encouraged 
Western Mining to buy the 
Agnew nickel mine, which was 
closed in 1986, to rename it 
Leinster after a local town and 
restart production. And 
recently Australian ' Consoli- 
dated Minerals, a division of 
Renison Goldfields, said it 
would develop its Mt Keith 
nickel deposit in a joint ven- 
ture with Outokumpu. 

To the disappointment of the 
Western Australian Govern- 
ment, the the partners intend 
to ship concentrates to Finland 
for downstream treatment. 
Western Mining suggests that 
energy costs are too nigh for it 
to consider another nickel 
smelter in the state. 

However, the Government 
still hopes that, in spite of the 
state’s high energy casts, a 
consortium backed by South 
Korean interests will build a 
300,000 tonnes a year alumin- 
ium smelter to give Western 
Australia Its first such facility. 

The Government’s dream of 
adding value to iron ore with 
the introduction of steel-mak- 
ing to the state depends 
heavily on results from the 
ASIOOm, three-to-five year HiS- 
melt project set up near Perth 
which involves CRA. Western 
Mining and overseas interests 
looking at the viability of the 
direct redaction of iron to pro- 
duce sponge iron and then 
steel billet. 

Kenneth Gooding 


a fertiliser and chemicals man- 
ufacturer. More than half its 
profits come from these activi- 
ties, mostly from fertilisers. 
Wesfarmers’ interests also 
include gas processing and dis- 
tribution, agricultural trading, 
including wool and livestock 
agencies, rural merchandising, 
land sales and Insurance. 

The company employs 4,700, 
has 20,000 shareholders and in 
1988-89 made a net profit of 
A$54Bm on operating revenue 
totalling AtL4bn. 

The diversity of its activities 
stems partly from a carefully 
considered decision to remain 
operating mainly in Western 
Australia. The. strategy, also 
involves growth by acquisition 
now that Wesfarmers is getting 
more or less maximum efficien- 
cies from its present assets. 

Mr Eastwood says that Wes- 
farmers shied away from 
expanding its existing busi- 
nesses nationally or interna- 
tionally because “Perth is stQl 
the most remote city In the 
world. Jf we were to go into 
new businesses we wanted 
them to be close to home. That 
way they could he managed 
more easily.” 

In any case, “90 per cent of 


am shareholders are in West- 
ern Australia; the din****® 
all Western Australian people 
and a number of our ejrecu- 
tfyes wanted to live here, they 
no longer wanted to be trans- 
ferred nationally or Interna- 
tionally.” 

Once the decision to concen- 
trate operations in the state 
was taken, once the dividend 
policy was established ana an 
annual AS2Q0m cash flow was 
being generated, expansion 
opportunities were snapped up. 

For example, having grabbed 
a large share of the Western 
Australian market for 
distributing liquid petroleum 
gas - by the expedient of 
refilling containers from bulk 
tankers rather than carting the 
containers around — Wesfarm- 
ers could see supply problems 
ahead. So it developed a 
scheme to extract LPG from 
the pipeline carrying gas from 
the North West Shelf. 

- “It was a very big scheme, 
Mr Eastwood admits. “But we 
expertise in handling gas 
and a good engineering team.” 

Wesfarmers’ latest acquisi- 
tion springs from its desire to 
get Into mining: It snapped up 
Western Collieries, based at 
Collie, south of Perth, which 
was previously, if briefly, 
owned by Mr Laurie Connell's 
. now collapsed Roth we 11s 
group. 

Mr Chaney recalls that Roth- 
wefls paid CRA A5130m for the 
coal company two years before 
Wesfarmers stumped up 
A$225m. Western Collieries has 
contracts which will require it 
to doable output in the next 
four or five years - long-term 
contracts not subject to price 
fluctu ations — so Wesfarmers 
will spend another A$22m this 
year and A$28m next year on 
expansion of the new acquisi- 
tion. 

Mr Chaney points out that 
Western Australia is so huge 
that. Wesfarmers has. not suf- 
fered unduly from tying its for- 
tunes to the state. The com- 
pany managed to increase 
profits every year since it was 
floated even though in those 
years the Western Australian 
fanning community has experi- 
enced some bad times, in both 
niiT>wr±te and economic condi- 
tions. 

He says that eventually Wes- 
farmers will spread its inter- 
ests to the rest of the country. 
“When we were deciding on 
strategy we said: What is Aus- 
tralia going to be good at in 10 
years? Let’s stick to that 

“In due course we see our- 
selves as an Australian com- 
pany. And if you want to 
invest in Australia, we offer 
that opportunity.” 



AUSTRALIAN 


THE OBJECTIVE 

To establish Australmin as a significant and profitable put) Be company 
with a strong cash flow from mining strategic mineral resources in the 
Pacific Region. 

THE PAST 

The TuckaManna Gold Project in Western Australia (Australmin 
1 00%), found in virgin country and brought into production in a record 

16 months, produced 31,300oz in its first seven months and will exceed 

70.0Q0oz this financial year. Current reserves and resources total 5.56 
million tonnes grading 2.78 grams gold a tonne, containing just under 
half a mi Wan ounces of gofct Intensive exploration is continuing. 

THEPRESENT 

The $13 miffion Woodbum Heavy Minerals Project in northern New 
South Wales (Australmin 100%), the first major mineral sands project 
on Australia's East Coast for 20 years, scheduled to be In production 
in the first quarter of. 1990. Initial production is expected to be 12,000 
tonnes of rutile and 1 0,000 tonnes of zircon a year from an established 
plant 

THE FUTURE 

The 20 million tonne Wgh grade Matatva Phosphate Project in French 
Polynesia. 

Australmin Holdings Limited 

Level 27, St Martin’s Tower. 44 St George's Terrace 
Perth Western Australia 6000 
Telephone: 09-325-6955 Facsimile: 09-325-5689 




GOING TO 
THE WEST? 

For the easiest way to move your finances to 
Western Australia, talk to the people at the R&J Bank 
here in London. 

The Rural and Industries Bank 
of Western Australia 
(R&I Bank) 

• Largest Western Australian based financial 
institution. 

• Absolute security - guaranteed by Western 
Australian Government. 

• Largest banking network in Western Australia. 


The R&I Bank of W.A. Park House, 16 Finsbury Circus, B 
London EC2M 7DJ, Phone jOlJ 2565600. J 


FROM 
DREAM 
TO REALITY 

For the past 18 years Robe 
employees have been hard at 
work developing expertise and 
exporting a vital resource 
for Australia. 


Now in 199Q. ROBE is one of 
the largest and most respected 
exporters of iron ore In the 
world! Setting new standards 
. in Quality and Reliability, 
innovative Engineering and 
new records in exports. 


ROBE EMPLOYEES ARE REALISING 
THE POTENTIAL OF THE PILBARA 
FOR THE PEOPLE OF AUSTRALIA. 


ROBE 

PROUD TO B6 PART OF THE PILBA RA 
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: . . . ... . ... l WESTERN AUSTRALIA 5 

Chris Sherwell analyses the state’s natural resources 


Profile: WESTERN MINING 


LNG for Japan boosts exports Top gold producer 

needs to diversify 


WESTERN AUSTRALIA'S 
proud position as & disprop- 
ortionately strong contributor 
to Australia's exports was 
reinforced last year with the 
start or deliveries to Japan of 
liquid natural gas (LNG) from 
the North West Shelf. • . . . 

The Atl2-5bn North West 
Shelf project is one of the 
w orld’ s biggest and most 
exciting resource programmes. 
It involves tapping two 
significant gas fields lying 
130km off the Western Aus- 
tralian coast and for beneath 
the 125 metre-deep ocean. ' 

The six partners are Shell, 
Broken HID Proprietary (BHP), 
Woodside Petroleum (whose 
main shareholders' are Shell 
and BHP), BP. Chevron and a 
joint venture between Mitsui 
and Mitsubishi For- some it 
has been their single biggest 
^pimi t ment anywhere. 

LNG export shipments . 
started last July; two months 
ahead of schedule and nine 
years after the project began. 
By the end of the year three of 
the planned seven LNG 
carriers- were 'in operation. At 
its peak the project will deliver 
6m tondes of LNG -a year to 
eight Japanese power and gas 
utilities. 

The LNG exports represent 
the second, "more costly phase 
of the giant 20-year project. 
The first phase, to supply gas 
to residential and industrial 
users within Western Aust- 
ralia. was in place by 1984 and, 
at A$2bn, cost around one-fifth 
of the LNG phase. Overall,, 
revenues- during the project's 
life are expected to reach 
A$50bn, with export earnings 
reaching A$2bn a year. • 

For the Western Australian 
economy the project is a boon. 
Although North West Shelf 
investment activity will not 
regain its 1987-88 peak of A$9m 
a day, it is currently running 
at A$5m a day and is likely to 
continue at that rate up to 1993 
because Of two major schemes. 

One is a ABl.fibn 
development of the Goodwyn 
field through the estab- 
lishment of-a 26-weH gas and 
condensate production 
platform. This will be linked 
by pipeline to the existing 
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The Woodside liquid natural gas development on the North West Shell 
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platform 23km to the ‘‘train” at the onshore gas 
northeast, which s tands over facility on the Burrup penin- 
the North Rankfo field. aula. This will process gas 

from Goodwyn and lift overall 
The other investment is the capacity for the project to beat 
construction of a third LNG its planned mid-1990s peak. 


MINERAL SANDS 


State is world 
for high techi 


leader 


THERE IS glamour and money 
in mineral sands. Not only 
does Western Australia domi- 
nate world production of these 
minerals, but there are several 
projects in the state which will 
add value to the raw materials. 

The glamour comes from 
some of the high-purity pow- 
ders and metals yielded by 


tonnes a year plant at Kemer- 
ton, a new industrial area near 
Bunbury. which is the first in 
the southern hemisphere able 
to turn rutile or synthetic 
rutile into titanium dioxide 
pigment. 

Two other minerals in West- 
ern Australia's sands are 
greatly sought alter: zircon. 


Production off synthetic rutile, a value-added 
product worth six or seven times more than 
the ilmenite on which It is based. Is booming 


mineral sands. These are used 
in high-tedmolbgy applications 
such as advanced ceramics for 
combustion engines, lasers and 
fibre optics. X-ray and medical 
diagnostic equipment, artificial 
limbs, severe pain treatment 
andaerospace projects. 

At the same time, the world 
seems to have ah insatiable 
appetite for titanium dioxide 
a pigment used to give a pcu» 
whiteness to paints and other 
surface coatings. 

Titanium dioxide is produced 
from ilmenite, the mineral 
sand found in most whrmHanne - 
and ftom rutile. Western Aus- 
tralia supplies 43 per cent of 
the world's ilmenite and 21 per 
cent- <rf thw Til Hie . 

A switch of technology to 
produce titanium dioxide by 
more environmentally accept-, 
able means has left the world 
short -of natural rutile. This 
ha« led to an. expansion in the 
output of synthetic rutile, a 
value-added product worth six 
or seven times more than the 
ilme nite cm which it is based. • 

Production of synthetic 
rutile is booming In western. 
Australia and SCM Chemicals,. . 
now part of Hanson of the UK, 
has moved even further down- 
stream in the process. Late last 
year SMC opened a new 70,000 


used in ceramics, refractories, 
chemical processing and heat- 
resistant cladding; and mona- 
zite, which can be separated 
into.fhe more exotic rare earth 
dements. 

Western Australia accounts 
for about 40 per cent of world 
zircon output and 54 per cent 
of mohazite production. 

The Department of 
Resources Development reck- 
ons that five years ago zircon 
boosted the state's export earn- 
ings by A$25m. Today similar 

- levels of production are worth 
nearly A$100m a year. 

The world’s largest high-pu- 
rity rirconia plant was opened 
last year south of Perth, a 
AS 13m venture which, converts 
zircon sand to zirconla pow- 
ders and chemicals. E x pa ns ion 
is already being contemplated 
to meet growing demand from 
the international ceramics 
Industry for feedstock. The 

- plant employs a process devel- 

' oped by ICI Australia and the 

Australian national scientific 

- research agency, CS3RO, which 
until recently had-a 50 percent 
shareholding In the venture. 

Mbnafite is -a relatively low- 
cost mineral sand but. once 
transformed into rare earth 
compounds, offers the possibil- 
ity of earning, hundreds of mil- 
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llie Financial Times proposes to 
publish the. following surveys, in 1990 

New Sooth Wales - June 
• Austr alia - November 
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perhaps reaching 7m tonnes a 
year. 

Beyond this, the consortium 
has the options of investing in 
a third facility - not 
necessarily a platform - to 
extract additional gas, a fourth 
and fifth LNG train on shore to 
supply any new markets, and a 
second fieid-to-shore pipeline. 

So for, some 74 per cent of 
the work on the North West 
Shelf project has been 
undertaken in Australia, much 
of it in Western Australia. The 
major limiting factor has been 
skills: thus, in the case of the 
Goodwyn jacket, the main 
fabrication contract, which is 
still to be decided, will go 
elsewhere. 

The North Rankin field, with 
reserves of more than seven 
trillion cu feet, is significantly 
larger than Leman, the biggest 
North Sea field, which has 
around five trillion. Goodwyn 
has around four trillion. The 


value of both has also been 
increased by the presence of 
associated condensate, enough 
to make them significant 

nilfl»Wc 

In the longer-term future, 
there are proven gas reserves 
in the nearby Angel and Echo 
fields, and a vast deposit 
containing a proven six, 
and perhaps 13, trillion cu feet 
at Scott Reef, further north. A 
separate consortium of Shell, 
Texaco, Chevron and Ampol is 
meanwhile sitting on reserves 
at the Gorgon field, which is in 
deeper water. 

There are also hopes for oil 
development offshore. Last 
year Woodside found a 100- 
metre column of light crude oil 
flowing at 5,500 barrels a day 
from a d rilling in the Wanaea 
field, east of North Rankin. It 
was first “pure" oil find of any 
si gnifi cance in the North West 
Shelf, and greatly reinforced 
optimism about the future. 


MR HUGH MORGAN, 
managing director of Western 
Mining Corporation (WMC), 
says that Western Australia is 
the best place in the world for 
a mining company to operate. 
But WMC is too heavily com- 
mitted to the state and needs 
to spread its risks by diversify- 
ing elsewhere. 

The group is already Austra- 
lia's largest gold producer with 
attributable output of 816,430 
troy ounces last finan cial year, 

most of it from Western Aus- 
tralia. Some analysts expect 
WMC this year to join the elite 
hand of lm ounces-a-year pro- 
ducers but Mr Morgan says the 
total is likely to be between 

850.000 and 900,000 ounces. 

WMC is the world's third- 

largest nickel producer from 
its Western Australian base. 
Nickel production last finan- 
cial year was 37,500 tonnes, 
down from more than 53,000 
tonnes in 1987-88. This year it 
should rebound to between 

53.000 and 55.000 tonnes, says 
Mr Morgan. 

WMC has also been building 
up its stake in Alcoa Australia, 
the world's largest producer of 
alumina, which has the bulk of 
its operations in Western Aus- 
tralia. WMC's shareholding 
currently is 43.7 per cent 

All this helped to give WMC 
sales revenue of A$l.2bn in the 
year to June 30. up from 
A $86 7 3m in the previous 12 
months, on which it made 
equity operating profits (before 
extraordinary items) of 
AS455.6m, up from A $273. 5m. 

The group nearly went to the 
wall in the 1950s when the gold 
price was held fixed at an arti- 
ficially low leveL From then 
on, the management has been 
determined that WMC should 
never again be a one-product 
company. 

To this end it recently 
plunged into the copper and 
uranium business on a world- 
class scale with the opening of 
the Olympic Dam mine in 
Southern Australia. It owns 51 
per cent of this project and has 
management responsibility. 


Today WMC has three ASlbn 
businesses in Australia and is 
looking for more operations 
which could be built to the 
ASlbn a year level. 

Mr Morgan suggests one 
“building block” might be pro- 
vided by oil and gas - 
although at the moment WMC 
is a very small player in this 
field. Or industrial minerals 
might provide a '■block.” The 
company is already the largest 
talc producer in Australia (out- 
put was 161,000 tonnes last 
year) and recently began mar- 
keting milled talc to end-users 
in Europe under the Westmin 
brand name. 

Mr Morgan points out that 
talc is as different a business 
for a minin g company as is oil 
and gas. And talc alone would 
not provide a ASlbn business 
but WMC would have to add 
other industrial minerals. 

Apart from expanding the 
range of commodities in its 
portfolio, WMC also wants to 
spread the risks by geographi- 
cal diversification - both 
away from Western Australia 
to other Australian states and 
away from Australia itself. 

It has already launched itself 
in North America but Mr Mor- 
gan admits “we got away to a 
poor start” and that it might 
take some time to reach the 
“critical mass" WMC is seek- 
ing. WMC bought four North 
American gold properties in 
quick succession and last year 
had to make an extraordinary 
provision of A$lllm for the 
diminution in the value of two 
of them after allowing for 
A$72.7m profit from gold hedg- 
ing no longer required. 

Mr Morgan says: “We have a 
very strong and prosperous 
position in Western Australia. 
So we are now looking in other 
parts of Australia. We are 
applying our skills in other 
parts of the world. 

“The emphasis is still pre- 
dominantly on gold, but not 
solely on gold." 

Gold is preferred, he says, 
because “there is less environ- 
mental hassle. We can get to 


know the geology and politics 
of a new country through 
gold.” 

That 9aid, WMC's most 
recent big acquisition was 
again in Western Australia. 
Last January it paid A$175m 
(plus royalties) for the Agnew 
nickel mine which its previous 
joint owners, MIM and BP Min- 
erals, put on a care and main- 
tenance basis in August 1986. 

Agnew bad a reputation for 
poor labour relations and poor 
management and it is probably 
for this reason that WMC now 
rails it Leinster Nickel, after 
the nearest town. 

Mr Morgan says that the 
acquisition will help WMC 
achieve its objective of remain- 
ing a major world nickel pro- 
ducer in spite of losing produc- 
tion from the Windarra mine 
where economically recover- 
able reserves are nearly 
depleted 

He says that the previous 
owners were conservative in 
their estimates that Agnew/ 
Leinster's reserves were 33m 
tonnes of ore with 2 per cent of 
nickel. 

WMC has started mining 
nickel from a new area, called 
Rocky's Reward, while consid- 
ering what to do about the 
existing mine. Leinster will be 
able to treat lm tonnes of ore 
when current expansion work 
is completed. 

The group has a nickel 
smelter at Kalgoorlie and a 
nickel refinery at Kwinana but 
Mr Morgan hints that any 
expansion of this downstream 
activity is unlikely because 
energy costs - a major ele- 
ment in refining - in Western. 
Australia are “significantly 
above” those in the rest of the 
country. 

“Added value is of no value 
at all unless it is done at a 
profit and competitively,” he 
says. “There is nothing we 
would like to do more (than 
expand refining capacity) but 
it would reduce our interna- 
tional competitiveness.” 

Kenneth Gooding 


lions of dollars for Western 
Australia. 

Rhdne-Poulenc, the state- 
owned French group which 
dominates the world’s rare 
earths business, wants to build 
a plant near Ptnjarra, nest to 
its recently -commissioned gal- 
lium extraction facility. 

The materials produced from 
rare earths would go to a wide 
range of applications: special- 
ity alloys, glass polishing, TV 
screens, petrochemical and 
automotive catalysts and 
rgramic gl ari n g among them. 

However, the project has 
been stalled by the Environ- 
mental Protection Agency 
which objects to Rhone- 
PouLenc’s plans for disposing 
of radioactive waste material. 
The French group has offered 
alternative ideas and seems 
intent on taking all the 
necessary steps, to get the 
project, which bolds a key posi- 
tion in its world strategy, into 
production. 

Perhaps the most adventur- 
ous of tiie mineral sands pro- 
jects in the state is planned by 
j oint- venturers Kerr McGee of 
the US and local group, Min- 
proc Holdings. They plan the 
world's first integrated mineral 
sands venture, from mining 
Bands at a new mine at Cooljar- 
loo, through three processing 
plants, to the production of 
titanium dioxide pigment at 
the end of the chain. 

The A$400m project is expec- 
ted to produce about 29 0,000 
tonnes a year of primary heavy 
miner als, 57,000 tonnes of syn- 
thetic rutile and 54,000 tonnes 
of ti tanium, dioxide pigment 
and to generate exports worth 
more than A$200m. 

Currently Western Austra- 
lia's mineral gauds mines are 
concentrated in two regions: 
Capel, near Bunbury, and 
Eneabba, near Geraldton. The 
principal producers are Associ- 
ated Minerals Consolidated; a 
subs idiar y of Renison Gold- 
fields; Westralian Sands; and 
Cable Sands. 

Also involved in the industry 
is the Ravensthorpe Minin g 
group which .recently started 
minin g and will channel out- 
put to its new A$4m dry pro- 
cessing plant at Picton. 

In the not-too-distant future 
Broken Hill Proprietary, Aus- 
tralia's biggest company, is 
likely to give the go-ahead fear 
development of its Beenup 
deposit, a major ilmenite find 
near Augusta. The group sug- 
gests Beenup could produce an 
annual 500,000 tonnes of ilmen- 
ite (the predominant mineral 
in the deposit), zircon and 
rutfle for at least 20 years. 

Kenneth Gooding 
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Thie dream is now a reality. After more than 20 years of 
exploration and development. Liquefied Natural Gas from 
Australia’s North West Shelf is being exported to Japan. 

By the mid-1990s this ship and six others like it will be 
arriving ar the Burrup Peninsula at the rate of two a 
week. Constantly plying a north-south course between 


Australia and Japan as they service our newest export 
trade. 

This new, highly sophisticated industry will be a major 
source of vital export revenue for Australia. 

Australia’s North West Shelf Project: Helping to 
balance our national trading ledger. 
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FOREIGN COMPANIES 


A lack of skilled 



THE EXPERIENCE of some 
foreign companies suggests 
that Western Australia is one 
of the best places in the world 
for natural resource 
development. But there are 
substantial pitfalls facing any 
company which wants to build 
facilities to process raw 
materials once they have been 
won from the ground. 

Mr Dominique Namer, 
general manager of Rhone- 
Poulenc Chimiei based at Pin- 
jarra, near Perth, uses aero- 
nautical terminology to des- 
cribe his experience. He says; 
"You can set out to build a 747 
and finis h up with a DC-10.” 

He supervised the building 
of Rhone-Poulenc's gallium 
plant, designed to produce 
about 50 tonnes of gallium in 
the form of a chlorine salt 
annually and which came into 
production last July. 

One problem, says Mr 
Namer, is the lack of exper- 
ienced people, not only in the 
state but in Australia as a 
whole. 

Australia has only a few 
contractors claiming to be able 
to build chemical plant, for 


example. The demand for 
skilled people is so great that 
the few available frequently 
move from one organisation to 
another. 

"So a company can present 
references as having done a job 
previously - hut the people 
with the know-how might have 
left. You need to track down 
the people responsible for a 
previous project if yon want to 
do something similar" is Mr 
Namer's advice. 

Rhone-Poulenc prefers local 
people to carry out mainten- 
ance at its plants around the 
world. With that philosophy, it 

aims to start relationships 
early by employing local sub- 
contractors when building a 
new plant 

This did not work out well in 
Western Australia, according 
to Mr Namer. While a few sub- 
contractors performed well, “it 
was very difficult to get the job 
done to specification by the 
average contractor. 

"If you kick up enough fuss 
and if you are willing to water 
down your specification you 
eventually get something 
acceptable - the Australians 


have an uncanny ability to “fix 
it, more or less',” he says. 

Mr Namer suggests that 
whereas in Western Europe 
trade unions have had to 
change their approach in view 
of the rise to industrial power 
of the Japanese, "the Austral- 
ians are 20 years behind in 
how to find a compromise 
between local customs and 
international ones.” 

State-owned Rhone-Poulenc 
is France's largest chemical 
and pharmaceuticals group. It 
already has an annual 
turnover of more than AS15bn 
in Australia. The Western 
Australian Government points 
to the French group's gallium 
plant as a prime example of 
the type of downstream 
processing and added-value 
project it wishes to encourage. 

But the gallium plant is only 
part of a planned A$150m 
development at Pinjarra. 
RhOne-Poulenc also wants to 
build a facility which will 
progressively separate and 
refine a full range of rare 
earths, using monazite supp- 
lied by Western Australia's 
growing band of mineral sands 



The Barrack silicon project, on which flto company has spent A$120m (ES7m). See Page 2 


miners. 

This project currently is 
stalled. The Environmental 
Protection Agency is willing so 
far to give approval only to the 
first part of the scheme where 
radioactive material is 
exported from Western Aust- 
ralia for further processing in 
France. But Rhone-Poulenc 
will not go ahead with any part 
of the project until permission 
is given for the whole scheme 
- including the second phase 
where the radioactive material 
would he treated at Pinjarra. ■ 

The rare earths plant is 
strategically important to the 
French group, which 
dominates the industry, so Mr 
Namer is pressing ahead to get 
EPA clearance. 

Howevet, he points out, 
"Australia is one of the most 
difficult countries in the world 
to start an industrial project 
because its environmental 
lobby is one of the strongest in 
the world.” 

That said, the Western 
Australian people are friendly 
and the state government 
helpful, says Mr Namer. 

This last point is echoed by 
Mr Paul Orchard, state 
manager. Western Australia, 
for 1C1 Australia. This is the 
largest chemical company in 
the country and, although a 63 
per cent subsidiary of the HE 
group, is quoted in Australia. 

Last year ICI brought on 
stream a AS 13m, 700-tonnes- 
a-year, high-purity zirconia 
plant at Rockingham, Western 
Australia. like Rhone-Poulenc, 
ICI placed its zirconia project, 
claimed to be the world’s 
largest, in the state because all 
the raw materials are avail- 
able. Mr Orchard says that the 
tom responsible for setting up 
the plant found it easy to work 
with the Western Australian 
Government "Our team were 
impressed by the calibre of the 
bureaucrats they dealt with. 

"They are very helpful in 
co-ordinating plans, making 
introductions to statutory 
bodies and other organisations. 
And if they say they are going 
to do something, you can relax 
and know they will do it” 


Kenneth Gooding 


oar shareholders, onr employees and the 
economy of Australia. 
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Onr net profit after tax has increased 
substantially to a record *30.4 million wNcfo 
represents a 92% Increase on last year. 
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Our export Industry. It would also provide 
further encouragement to Western 
Australian companies In using the 
competitive edge we have with our excellent 
natural resources by moving directly into 
manufacture of end products for export to 
the world market. This will generate 
opportunities within die whole Australian 
Community through Increased exports. In 
Western Australia. It will create new Jobs, 
and a need at tertiary level, to develop 
leading edge technologists to meet the 
challenges of this new Industry. 


A record dividend of 20 cents per share has 
been recommended on the issued share 
capital of 163.3 million shares which was 
increased during the year by 61.6 million 
shares In respect of the 4:5 bonus issue and a 
placement of 20 million shares with major 
Australian and overseas institutions. 


Western Australia has long been known as 
the 'treasure trove' of Australia - producing 
more than 20% of the nations exports. Its 
contribution must not end there. With a 
clearly competitive advantage in the 
production of so many raw materials. 
Western Australia has an even more 
important role to play in returning Australia 
to economic health and taking Industry 
further up the highly rewarding vaJoc added 
product scale. 


Our development effort is currently focussed 
on the highly prospective Reward gold and 
copper deposit, which is part of the Mt 
Windsor Joint venture, south of Charters 
Towers, Queensland. Barrack Initially 
acquired a 50% interest in the jomt venture, 
which has been increased to 100%. The 
presently estimated mineable contained 
metal at Reward is 43,000 ounces of gold, 
39.000 tonnes of copper and 232,000 
ounces of silver, with encouraging drilling 
results a depth on further base metal 
targets. Mining is expected to co mm ence in 
1990 on the gold ore. 


Ladles and Gentlemen 


The challenge is to direct economic and 
technical resources, to ‘add value' to our 
exports ■ and thereby grasp (be exciting 
opportunities which exist here, for the 
benefit of the entire community. 


1 am proud to inform you that within a few 
weeks. Barrack Mines will be commissioning 
our nate-of-ihc-art silicon plant at Ketnerton 
near B unbury. 

Whilst (his h a significant milestone in the 
history of Barrack, it is also particularly 
significant for our Nation. 

Australia, and in particular Western 
Australia, has long been a competitor In the 
global economy. However, we as a nation, 
have consistently exported raw and 
unprocessed commodities at basic prices 
with value being multiplied many times by 
further processing in the purchasing 
countries. In some cases Australia is even re- 
importing the same product at those 
substantially increased values. 


We at Barrack are optimistic about the 
Future. We see a period of exciting 
opportunity: ooc in which we will display 
the same drive, creativity and energy to 
grasp fresh opportunities as we have hi the 
past decade. 

The fundamental core and Integrity of the 
West Australian economy remains strong 
despite the heavily publicised probl em s of 
some organisations - which really are 
p eriphe ral to the main issue qf developing 
and adding value to the natural assets of this 
State. These transient Issues must not 
distract us from ensuring that we all create 
the accessary environment to achieve our 
potential in the future. 


We have Issued the Se p tember 1989 
Quarterly Report today and highlights- of 
that report i n cl u de a number of items 
indicating real progress during that quarter. 
Excellent results at Mount Hogan move that 
project closer towards establishment of 
Barrack's third mine fat Queensland by 1991. 
Results from drilling the major copper 
resource at Braadhurst now lead us firmly to 
the view that the establishment of a 
substantial copper mine in Western Australia 
is a very real target for Barrack over the next 
two years. This view is based on the 
Maroochydore copper resource which has 
been (animated at more than 20 million 
tonnes at a grade exceeding 1.5% copper. 


Further diversification, both in product and 
geographically, will be progressed by 
exercising our option to acquire 70% of the 
Bissen Creek Graphite Project in C a n a d a. If 
satisfactory results from our doc diligence 
on (ha project lead to a positive decision by 
the ord of this year, then Barrack plans to 
commence production of highly profitable 
crystalline flake graphite during 1991. Our 
management team, now established in 
Canada, win progress this project as well as 
the final feasibility work on the Cl nob Gold 
Project with Us enormous gold reserves 
defined at 1.7 million ounces. 


A. continuation or this policy contributes to 
our spiralling overseas debt and declining 
domestic standards of living - a recipe for 


Fortunately I believe our condition is not 
terminal. 


The future of our country. tWs muvellou? 
state of Western Australia, and also of 
Barrack, Iks in increasing the value of our 
exports. Where possible, this must be 
achieved by 'adding value' rather than 
merely Increasing the volume of exports. 

The Barrack Silicon project Is an excellent 
example. Our raw materials are waste 
timber, quartz and power generated from 
low grade non -exportable coal. These three 
products, which In themselves, have little 
economic value, when combined with 
Barrack capital and expertise, will generate 
many hundreds of millions of dollars of 
export income for Australia. 


Barrack Mines has earned, I believe 
justifiably, a reputation, both here and 
abroad for its management and technical 
expertise. We remain confident that, by 
combining this expert be with the growing 
number of opportunities available to ns, we 
wiil remain in the forefront ct this vital 
thrust into value added production. By so 
doing we will provide tangible benefits to 


Our path Is clear. We intend to be a highly 
profitable and major force in the Australian 
and International resource community and 
we are firmly focussed on achieving that 
objective in the coming decade. 


Deals B. h organ 
Cha irman of Directors 


This silicon plant is only tbc first stagr of an 
ideal opportunity to add value. We arc now 
directing our energies to build on this initial 
stage by. firstly, doubling capacity to 
improve our competitive position, and 
secondly, using this competitive position to 
plan for adding value by further downstream 
processing of our Silicon in a new business 
producing silanes in Western Australia. 

These higher value intermediate range of 
products would directly service the growing 
demand for those products in the Pacific 


FINANCIAL HIGHLIGHTS IN S YEAJ5 SUMMAHY | 


1989 

*W» 

1938 

*000* 

1987 

5000's. 

1996 

5000’s 

1985 

5000’s 

Operating Revenue 

1334)07 

67.935 

51.791 

33571 

10451 

Net earnings after tax before 
extraordinary items 

JAMS 

1E.81S 

12.783 

7.133 

1J347 

Shan of Production 

- Gold (ounces) 

- Copper (tonnes) 

96,146 

14489 

71.001 

4.805 

54.137 

37,868 

24,057 

Depreciation & Anwrtiswiwt 

22406 

6,240 

4.131 

3J516 

3,088 

Capital & Development 
Expenditure ( excluding 
acquisitions) 

81432 

77545 

13.958 

10.770 

l.llS 

Earnings pear fully paid share 
(before extraordinary hems) 

- adjusted for share Issues 

2 UK 

11 At 

92* 

5.1* 

0.1* 

Shareholders' Funds (*' ) 

157,178 

64,935 

44.357 

24405 

7.109 

Dividend per share 
- adjusted for share Issues 

20c 

5.7* 

76* 

39* 

1.7* 

BML Shareholder 

1,973 

1.411 

884 

514 

588 

Mortal Capitalisation as at 

SO June 

298407 

165,477 

237.463 

79426 

30,679 

Group Employees (including 
Joint \fenn 1 re 3 ) 

3S3 

231 

130 

105 

80 


Arm cling a new silanes industry to Western 
Australia would have major significance for 


(") Shareholders' funds do no* reflect the market value of assets. Assets are stated at 
book value which re pr ese n ts original costless araorusaocn in accordance with 
normal accounting policies. 'Abridged version 


Chris Sherwell on Kalgoorlie, centre of the J89(j3_ggij._ r I!Ml 


Hopes pitted on Super Pit 

® — rntnra - 


WITHOUT KALGOORLIE, 
Western Australia would not 
be what it is today. It was the 
centre of the country’s second 
gold rush in the 1890s, and in 
less thnn 10 years grew to a 
town of 30,000 with 93 hotels 
and eight breweries. The 
scramble brought people, 
development and wealth to the 
still-fragile state, and ensured 
its future. „ ‘ 

Kalgoorile today reeks of his- 
tory and reflects the extraordi- 
nary lure of gold. Its Golden 
mii» , quickly unearthed after 
an Irishman named P addy 
Hannan found the first nugget 
In the area, has been dubbed 
the richest piece of real estate 
in the world. 

By 1983 - 90 years after 
Hannan’s discovery - it had 


yielded a total of 39m ounces, 
nmi even now extraction con- 
tinues at the rate of a tonne a 
week. Yet the atmosphere - erf 
boom and bust, of Indepen- 
dence amid isolation, of 
resourcefulness, adversity and 
humour, above all of money — 
remains unchanged. 

Hannan Street, Kalgoorfie’s 


win in road, is still wide enough 
to turn a camel train in, and is 
lined with the town’s oldest 
buildings, many restored to 
their former charm. Shaded 
verandahs offer relief from the 
dry summer heat 

Kalgoorlie's massive ceme- 
tery is a stark reminder of the 
hard times faced by the earli- 
est inhabitan ts - the original 
“diggers." Water was scarce, 
sanitation absent and disease 
rife. There were no beaches 
and no mountains; just dirt, 
beat, flies - and gold. 

In the famous Dirty Acre, In 
the adjacent town of Boulder, 
TJ2. "Crosscut" Wilson caught 
the atmosphere of a local pub, 
the Boulder Block, in a 1907 
poem: 

Bather rowdy. 

Dingy, cloudy 

Dusty, dirty, dm, and dowdy ; 
Thirsty throats to mock. 

Can* mistake ’err 
Droughty stoker. 

Six pubs to the blooming acre 
- That* the Boulder Block. 

Strewn about the immediate 
region lie numerous ghost 
towns. The most extraordinary 
is Kanowna, a tew miles 
north-east of Kalgoorlie. In 
1905 its population was 12^00, 
with 16 hotels, two breweries, 
churches and an hourly train 



future - the 


TTaigoorlie's 

ptt win embrace all , the 
Golden Mfie mines, removing 
the bead-frame relics and a 
rabbit warren oftunnekto 
nmduce a hole at least 5km 
long 2km wide and up to 500 
metres deep. Mining will cm* 
tinne for 20 years, tben 
msh underground will resume, 
gi the never-ending chase of 
the area's remarkable gold 

kfr^ucally, Mr Bond is no 
lopger involved in the Super 
Pit his fjpgiiefai troubles led 
him to sell out late last jar. 
But the plan is going 
and nearby land is being 
bought up - including the 

Boulder Block. 

Across town from the Dirty 
Acre, meanwhile, lies another 
finnans gold mine - amitae 
red light district of Hay Street, 
started even before the 
churches got to Kalgoorlie. The 
es tablishme nts are not legal, 
but Mr Ray Finlayson, 


Another of the town’s 
vices Is Two-Up, an 
authentic Australian 
gambling game 


Kalgoorlie Museum. A mining company donated the hoadfranw 


to Kalgoorlie. Today, nothing 
remains. 

Kalgoorlie merged last year 
with Boulder, which was itself 
on the brink of becoming a 
ghost town before the nickel 
boom of 1969-70 revived it Kat 
gooriie too cama under threat 
in 1976, when all but one of the 
gold mines had shut and the 


remaining one was due to go. 
The town was saved by a 

rise in the price of gold, a shift 

to open-cut mining and the 
development of caitxm-l n-pnlp 
technology. A series of corpo- 
rate rationalisations, princi- 
pally invohiiig the ubiquitous 
Alan Bond, has led to a devel- 
opment which will underpin 


Kalgoorlie’s mayor, says the 
s y s te m works because of “the 
tolerance of the people, the 
common sense of the police, 
the good judgment of the 
maAsma - and the absence of 
any men running it.” 

Another Kalgoorile vice, still 
banned everywhere else in 
Australia except casinos, is 
Two-Up. The authentic Austra- 
lian gambling game, it takes 
place in a ramshackle corru- 
gated iron shed outside Kal- 
goorlie and involves bets on 
two spun coins coming down 
heads or tails. 

Although Kalgoorlie means 
so much to Western Australia, 
only now - thunks to the 
Super -Pit *md tourism - is it 
seeing a chance to shake off its 
seemingly permanent state of 
insecurity. But it still 
needs a top-class hoteL And to 
guarantee its future, it should 
be a more important transit 
point That means a- larger 
airport and tar on a last 
fragment of its road connection 
north. 


Lord McAlpine’s exclusive holiday resort at Broome 

Tourists Invade ‘Pearl Coast’ 


THEY CALL Broome the Port 
of Fearte. Before World War 
One, it produced some 80 per 
cent of the world’s peari-shall 
output. Divers, crews, shop- 
keepers and sundry hang- 
ers-on c o n v erged from Japan, 
China and south-east Asia, 
joining Australian settlers and 
local Aboriginals to create a 
social mix unlike any other, 
writes Chris SherwelL 

But times change, and a new 
force has engulfed this iso- 
lated northern coast town: 
tourism. Pearling retains its 
importance, of course, and its 
mystique, and Broome still 
has both a sizeable Chinese 
community and many of its 
old corrugated iron buddings. 
But the area has a new tone, of 
development and of wealth. 

The new attractions of what 
is now dubbed the “Pearl 
Coast” are easy to see. Azure 
skies, turquoise seas, white 
sandy beaches, lush foliage, 
verdant bougainvillea, rust- 
red soils - all offer a setting 
far tourist development as col- 
cartel as the town’s history. 

But there is another reason 
for the change - namely Lord 
McAlplne of West Green, trea- 


surer of the Tory Party and 
head of the diverse McAtpine 
group. His- company has had 
interests in Western Australia 
since the 1960s, when it built 
toe Parmelia Hilton, the first 
top quality hotel in Perth. He 
has king been a major force on 
the state’s business scene. 

Six years ago, in a deal 
agreed on a bar beer-mat, he 
bought some land behind 
Broome's 25km-long Cable 
Beach. He began a remarkable 
zoo for rare and endangered 
species and a comprehensive 
collection of exotic parrots, 
and set out to preserve 
Broome's traditional architec- 
ture and bolster its identity. 

Then the idea of & 
resort. Tourism was emerging 
as an Australian growth 
industry. However, Western 
Australia, in spite of Us vast- 
ness and its beauty, had no 
such "destination” to attract 
its own reside nts, let alone 
foreign visitors. 

With the help of funds from 
the Government’s Western 
Australian Development Cor- 
poration, work began on the 
first stage of Laid McAIpbufs 
exclusive Cable Beach Club 


holiday resort in 1987, and 
opened with 84 bungalows the 
following year. A 263-room 
expansion has just been -com- 
pleted, and promotion abroad 
is about to begin. - 

Despite its obvious attrac- 
tions, Broome needs skilful 
marketing . Most of Australia's 
16m population are already 
within easy reach of sun, sand 
and surf. And for forefgners 
few resorts could be more Iso- 
lated - Broome's nearest city 
Is Perth, 2£00 km away. 

Cable Beach - 25km long 
and about 400 metres wide at 
low tide - offers a sense of 
space amid a pristine environ- 
ment- that many nowadays 
seek. And the climate Is out- 
standing: te m pe rat ures above 
30 deg C all year' round, with 
only a short wet and humid 
season after Christmas. . 

- Beyond its pearling attrac- 
tion, the area , is an ornitholo- 
gists’ delight. And Lord McAL 
pine’s 50-acre zoo, with its 
lkm elevated walkway and its 


rare African oryx, Congo buf- 
s and chee- 


tah), pygmy hippos 
tabs, surpasses an expectation. 
Of the conventional recre- 
ations, fishing and scuba-div- 


ing are the most obvious, but 
the resort offers tennis and 
swimming too. 

To make it accessible to 
Australians, the resort began a 
successful series of discount- 
price charter flights from Mel- 
bourne and Sydney last year, 
on top of the packages offered 
from Perth. Australia is where 
its base market lies, among 
the professional and business 
classes. 

Internationally, there are 
ambitious plans to compete 
with places Uke Bali in Indon- 
esia, Penang in Malaysia aiid 
Phuket in Thailand. Indeed, 
o nce B roome can build its own 
int ernationa l standard airport, 
1ft hopes to attract non-stop 
flights direct from Europe, 
offering tourists an “authen- 
tic” Australian holiday. 

The reality of recent 
months, however, Huh been 
more prosaic: Australia’s 
domestic pilots’ dispute hit 
Broome harder than most 
tourist spots, and the Cable 
Beach Club resort in particu- 
lar, which lost at least 
A$800,000 in revenues and suf- 
fered a d amaging loss of 

nuimmiinig i. 


WINE-MAKING 


Margaret River’s aura of quality 


THREE HOURS' drive south of 
Perth, nestling on a stretch of 
the long peninsula between 
Cape Naturaliate and Cape 
Leenwtn, lie the wtnelands erf 
the Margaret River. Here, in a 
green and peaceful idyll, a 
small collection of tiny 
vineyards produces some of 
Australia’s finest premium 
wines. 

Before 1970, the area was 
timber and daily cattle country 
- heavily logged, increasingly 
impoverished and lacking a 
future. But everything changed 
with the discovery that the 
area’s weH-drained gravel and 
clay soils, together with its 
ocean-influenced frost-free 
Mediterranean microclimate, 
made it -ideal for viticulture. 

Slowly but surely over the 
past 20 years, the Margaret 
River name has emerged as a 
symbol of quality in the wine 
business, covering an array of 
styles (dominated by Cabernet 
Sauvignon and Sauvignon 
Blanc) and such well-known 
names as Leeuwin, Cape 
Mentefle and Cullens. 

As yet, the scale of 
the industry remains small. 
Margaret River produces only 1 
per cent of the country’s wine. 


and must compete within 
Western Australia against 
much larger producers such- as 
Houghton and better-estab- 
lished areas including the 
Swan Valley. The state gener- 
ally has an even tougher battle 
against the country’s better- 
known wine-producing areas in 
South Australia, Victoria and 
New South Wales. • 

But the emphasis of the 
Margaret River wines is on 
quality, and the way is being 
led by the 90-hectare Leeuwin 
Estate, owned by Mr Denis 
Horgah, a businessman. He has 
targeted the highest lovel of 
world market with his 


the 


wines, and everything about 
them ' - especially 


the 


resources poured into their 
production and marketing - 
creates an aura of quality. 

The estate is magnificently 
laid out; -has a gourmet 
restaurant, displays a 
collection of original 
Australian paintings and, once 
a year, lays on a single perfor- 
mance in the grounds by a 
world-class performer — Ray 
Charles in 1988, Dionne 
Warwick last year, and Kiri Te 
Kanawa and James Galway 
tins year. 


Leeuwin claims to have pro- 
duced the country’s best Char- 
donnay, and wants to do the 
same with its Cabernet. 
Though it one of the area’s 
largest vineyards, it produces 
only 25,000 cases of nine each 
year, around 10 per cent of 
which is exported. 

■ Other vineyards in the area 
benefi t from Leeuwin’s success 
- and from Its prices. But 
some are good enough, not to 
depend on it Cape MenteBe, 
controlled by Mr David 
Hrfmen, its chief winemaker, 
has twice won Australia’s most 
important wine trophy for 
one-year-old dry red wine with 
its Cabernet Sauvignon. Mr 
Hohnen Is also the brains 
behind Cloudy Bay, New 
Ze aland ’s most notable wine 
success of recent years. 

Other winemakers like Mrs 
W Cullen and her daughter 
Vanya run purely a family 
business on. what, unti l 1971, 
was their dairy farm. They still 
handpick their grapes aid use - 
as little sulphur preservative 
38 p osa ble. Though they are 
not expanding acreage, they 
look forward- to increasing 
current output beyond 7,000 
cases. 


A significant feature of all 
three of these winemakers is 
that, despite their different 
styles and sizes, none is 
believed to be making a vast 
profit. Mrs Cullen's husband 
gfflj practises as a doctor, Mr 
Hnimen expects to be in debt 
for yea rs an d Mr Horgan could 
not operate Leeuwin without 
co re business, the Barrack 
group. 

As the success of each has 
grown, the problems facing 
ethers have been magirnii Tho 
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S2SEL *** Peaces 
©tcellfint wines, was picked up 

by Mr Robert Holmes & Court 
3“® £ into difflculty. On 

the other hand more vineyards 

^sb^^rtarted by eager, new 
Participants. 

. to rach circumstances, the 

r 1 * 1 *** 8 * task fadngthe Mar- 
* River wine-growers will 

htdiSrtSSw* 0 ™* J*®** natural 
individualism and sound a har- 

momous collective voice in 
order to pres erve their name, 
^^fones wai be worth 
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Chrla Sherwell 






